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AMERICAN CYANAMID 
COMPANY 


PREFERRED DIVIDEND 


On March 5, 1940 the Board 
of Directors of American Cyanamid 
Company declared a quarterly divi- 
dend of 1%% ($.125) per share on 
the outstanding shares of the 5% 
Cumulative Convertible Preferred 
Stock, ‘“‘First Series’’ and ‘‘Second 
Series”, of the Company, payable 
April . 1940 to the holders of such 
stock of record at the close of busi- 

ness March 12, 1940. 


COMMON DIVIDEND 


On March 5, 1940 the Board of 
Directors of American Cysnamid 
Company declared a quarterly divi- 
dend of fifteen cents (15¢) per share 
on the outstanding shares of the 
Class “A” and Class ‘“‘B’’ Common 
Stock of the Company, payable 
April 1, 1940 to the holders of such 
stock of record at the close of 
business March 12, 1940. 


W. P. STURTEVANT, 
Secretary. 
































Dividend Notice 





The Board 
of Directors have 
declared the ular quar- 
terly dividend $1.37% per 
share on the 5% % Cumulative 
Convertible Preferred Stock of 
this Corporation ee April 1; 
1940 to stockh of record 
March ' 15, 1940. Checks will be 


mailed. 
Ss. W. DUHIG. 
Vice-Pres. and Treas 


February 29, 1940 


\\! WY GY 













SHELL UNION OIL 
CORPORATION 











BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 
DIVIDEND NOTICE 


Dividends have been declared by 
the Board of Directors, as follows: 


PRIOR PREFERENCE STOCK 
$2.50 Dividend Series of 1938 
62!/o¢ per share 
(for quarterly period ending Mar. 31, 1940) 


COMMON STOCK 
45¢ per share 


Both dividends are ape March 
30, 1940 to stockholders of record 
at close of business March 15, 1940. 


E. A. BAILEY 


Treasurer 











March 1, 1940 














MARGAY OIL CORPORATION 
eee NO. 39 

The Board irectors of the MARGAY 
OIL CORPORATION has this day declared 
a dividend of twenty-five cents a share on the 
outstanding stock of the corporation of the WH 
of 160,000 shares provided by amendment 
the certificate of incorporatien of aes 27, 1926, 
payable April 10, 1940, to stockholders of f record 
at the close of business March 20, 1940. 
J. I. TAYLOR, Treasurer. 


Tulsa, Oklahoma, March 1, 1940. 


NEW YORK TRANSIT COMPANY 
26 Broadway, 
New York, March 6, 1940. 

A dividend of Twenty-five (25) Cents share 
has been declared on the b — Stock ($5.00 
par value) of this Com yable April 15, 

940 to stockholders “ 4 at the close of 
business March 21, 1940 
J. R. FAST, Secretary. 


GUARANTY TRUST COMPANY OF NEW YORK 
New York, March 6, 1940. 


The Board of yey has declared a quarter! 
dividend of Three Per Cent. on aCe ys <4 
of this Company for the quarter ending M 

31st, 1940, payable April Ist, 1940, to ano 
holders of record March 8th, 1940. —iec> Ba 
MATTHEW T. MURRAY, JR., Secretary. 
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The 
EXPANDIT 
Binder 


A Practical and 

Serviceable Binder 

for your Magazines 
and Periodicals. 


The “Expandit” ay 4b is so constructed 
that it will always open flat, whether it be 
filled to ite capacity of six-inch expansion, 
or whether it contains only one issue. 

Its back is adjustable to the size of the 
num issues it contains, 
eliminating all waste s 
to ite appearance. 
feature. The magazi 











mching holes, pulling strings. 

or py the copies in any Way. 
Successive or intervening issues may be in- 
copy that you desire to insert 
the others remain in their reper position. 
Whether an issue be thick or thin, the 
. chickens. Binder = adjustable to its 
It embodies every feature that 
pe proves of pooctieet value and it avoids 

a that are objectionable. 


In sizes up to 13x81 inches 
Price $2.00 each 
Plus postage 


Prices for larger sizes 
oe Be ree 


The “EXPANDIT” Binder 


26 Spruce St., New York City 
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PAULISTA RAILWAY COMPANY 
(Companhia Paulista de Estradas de Ferro) 


First and Refunding Mortgage 
7% Sinking Fund Gold Bonds 

The Undersigned have received funds 
for the payment of the September 15, 1939 
interest on the above Bonds. 

The Undersigned will, on and after 
March 6, 1940, be prepared to make 
payment of the interest to the holders of 
the September 15, 1939 coupons, upon 
presentation and surrender of such cou- 
pons at the office of the Undersigned 

LADENBURG, THALMANN & CO. 
Fiscal ‘Agents, 
25 Broad Street, New York 

















Meetings 











ANNUAL MEETING 
The annual meeting of 
stockholders will be held 
on Wednesday, April 17, 

1940, at ten o'clock AM. 
at our registered office, 15 Exchange 
Place, Jersey City, N. J. 

Only stockholders of record at the 
close of business on Wednesday, 
March 20, 1940, will be entitled to 
vote at said meeting, notwithstand- 
ing any subsequent transfers of stock. 

The stock transfer books will not 


be closed. The Borden Company 
WALTER H. REBMAN, Secretary 





Notice to Holders of 


CHINESE REPUBLIC 


5% Gold Bonds of 1925 


NOTICE I8 HEREBY GIVEN that the In- 
spector of the Chinese Maritime Customs has 
failed to pay to the Banque Franco-Chinoise 
pow le Commerce et Industrie, Shan, i, the 
ds required for redemption of bonds drawn 
on December ist, 1939 and for payment of 

coupon No. 30 due January 15th, 1940. 
be BANQUE FRANCO-CHINOISE 
pour e Commerce et I'Industrie 

March 6, "04 











American, 21 years residence 
and travel in Spanish-speaking 
countries, 22 years banking ex- 
perience specializing in credits 
and executive work, also new 
business experience, fluent Span- 
ish, some Portuguese and French, 
desires new connection. Full par- 
ticulars and references on re- 
quest. F. H.in care of Chronicle, 

§& 25 Spruce St., New, York. 














Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 








Directory of Stock 
and Bond Houses 


. “Seeurity Dealers of 
North America” 


Published semi-annually 


A 1080 Page Book containing 
over 11,000 listings arranged 
alphabetically by States and 
Cities with full details as: 

Street Address. 

Officers or Partners. 

Department Heads. 


Branches maintained with street 
address ané names of resident 
managers. 

Character of business and class of 
securities handled. 

Stock Bxchange memberships helé. 

Correspondents. 

Private Wire Connections. 


Local and Long Distance Telephone 
MWumbers. 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 
25 SPRUCE STREET 
NEW YORK CITY 


Celephone—BEekman 3-1767 
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Estates Need X-Rays, Too! 


No one disputes the wisdom of a regular physical check-up. 
It has become an accepted fact that it’s easier and more 
economical to stay well than to get well. 


It’s becoming increasingly popular, too, for men of means to 
review their affairs frequently . . , . to X-Ray their 
estates and subject their plans to a searching check-up. For 
with taxes rising, with investment yields low, and with the 
constantly changing income needs of the family, no man can be 
sure that the plan he made two, five, or ten years ago is the 
best arrangement today! 


The Massachusetts Mutual will help you organize your own 
estate clinic! One of our seasoned men, working with your 
lawyer, your trust officer, and your accountant can assist 
you in minimizing taxes, avoiding unnecessary depreciation, 
and arranging a flexible plan of distribution which will save 
you time and worry now, and save your family money later on. 


Here’s a question affecting tomorrow which should be 
answered today. Surely it is worth investigating. 


MASSACHUSETTS MUTUAL LIFE 
INSURANCE COMPANY 


Springfield, Massachusetts 
Organized 1851 


Bertrand J. Perry, President 


Assets, December 31, 1939.-. . . . . . . . . $688,640,431 
ON OS ae ae see se « « + « See 
Surplus to the Assured. .... . $ 20,396,794 


(In addition, thereto, Contingency Funds which 
are not included inthe surplus .... . . $ 6,654,000) 

















PON many persons in this country a strange sort 

of fatalism, almost Oriental in its depth, seems 

to have descended concerning our future and that of 
our cherished institutions and traditions. It appears 
to be almost universally believed that democracy in 
this country “‘could not survive”’ participation by us 
in another major war. There are a good many— 
strangely enough found in all political camps—who 
vigorously and repeatedly assert that continued fail- 
ure to “find solutions’ for our current ‘economic 
problems,” particularly, perhaps, unemployment, 
would, if prolonged much more, “inevitably” bring 


The Financial Situation 


of the history of thought are well aware that attitudes 
of mind such as that here represented are quite conta- 
gious, and there is no condition quite so conducive to 
sweeping changes in points of view as one of economic 
distress and uncertainty. No one who surveys with 
dispassionate eyes what has been taking place in 
this country in recent years—in one degree or an- 
other since the World War, for that matter—can be 
unaware that we have not remained untouched by 
the totalitarian movement. It may well be that we 
shall go further in this direction before we turn back. 
There is the possibility that we shall go a long way 





totalitarianism to this 
country of ours. It has 
long been the practice of 
New Deal supporters and 
apologists to warn all who 
opposed them that, right 
or wrong, failure to accede 
at various points to the de- 
mands of this or that 
group would in due course 
without fail result in sev- 
eral varieties of vaguely 
hinted catastrophic social 
upheavals, which, accord- 
ing to some, are in one 
form or another very likely 
to be our fate in any event. 
What certain groups like to 
call “the Roosevelt re- 
forms’”’ are frequently said 
to have been “long over- 
due” and therefore ‘“‘in- 
evitable.” Their contin- 
ued existence may there- 
fore be accepted as a fore- 
gone conclusion, so it is 
argued, and more of the 
same order confidently ex- 
pected as time passes. 

If these doleful forebod- 
ings are to be regarded as 
in the nature of political 
predictions, and nothing 
more, they present an un- 
inspiring but not particu- 
larly obscure picture. If 
what these numerous ob- 
servers mean to say is, in 
effect, that economic con- 

















Centralization and Rebellion 


Wendell L. Willkie, lawyer, executive and 
leading citizen, in the course of an article 
appearing in the “Saturday Evening Post” 
(issue of March 9, 1940) on the recent trend of 
Supreme Court decisions, says: 

“Why has investment flowed so freely in the 
United States for a hundred and fifty 
years? It is not because of the text of the 
Constitution, but because a long series of de- 
cisions by the Supreme Court, each growing 
out of prior ones, gave notice to our citizens 
and to the rest of the world that American 
enterprise, large and small, could not be up- 
rooted or sabotaged by an unduly powerful 
central government. The text of a funda- 
mental document is not any more important 
than the assurance of a reasonable consis- 
tency in the interpretation of it. And it was 
upon those assurances, embodied in the 
precedents of the Supreme Court, that little 
businesses in the United States became big 
businesses and the standard of living of the 
pope became the highest in human history. 

“From the point of view of the social phi- 
losopher, the underlying significance of the 
present Administration, as embodied in the 
present Supreme Court, is to be found in the 
creation of a vast, ineffectual, expensive, cen- 
tral authority. The new court forecasts the 
end of State and local regulation of indus- 
tries, which, in their general operations, may 
be entirely intrastate or local. . . . The 
American public . . has not yet tested 
all the whims, vagaries and caprices of a se- 
curely enthroned central government reach- 
ing into the daily lives of all the people. 
And the social philosopher may well speculate 
what the public’s reaction will be when the 
tests have been made. If the present public 
is anything like its ancestors, I wager that 
when it does understand it will mightily 
rebel.”’ 

There may be no way in which such a re- 
bellion can reach the court, but it can easily 
reach Congress and thus compel reasonable 
restraint in the exercise of powers a “‘liberal’’ 
Supreme Court now says attach to the central 
government—and that, after all, is the best 
way. 





























further before the tide 
turns. No one, of course, 
can be certain of any of 
these things. But what is 
inevitable about any or all 
of this? Why under the 
sun should we accept total- 
itarianism, or any other 
European system, if we 
prefer our own? What one 
hears on the street, over 
luncheon or dinner tables, 
and reads in the current 
press often is reminiscent 
of the humorist’s friend 
who is reported to have 
solemnly remarked to his 
companion: “I am going to 
town tonight and get 
drunk—and, Lord, how I 
dread it!’’ We are under 
no necessity which is not 
self-imposed either to con- 
tinue our present debauch 
or enter upon another. 


Confusion of Thought 


Yet there is no denying 
the fact that we have 
strayed far from the famil- 
iar paths of our history, 
that we show little or no 
concern over that fact but 
on the contrary are in- 
clined to “look with pride”’ 
upon much that has been 
done. Even many of those 
who would replace the 
present Administration in 


ditions as they exist in this country afford an excel- 
lent breeding ground for the sundry social, political 
and economic heresies of Europe, and in such cir- 
cumstances there is serious danger, or perhaps even 
a very great degree of probability, that these notions, 
like the influenza epidemic of 1918, will sweep across 
the Atlantic and seize our citizens, pushing all their 
cherished traditions out of their heads and sending 
them, like the possessed swine of Biblical lore, to 
their self-destruction—if this is what they have in 
mind, then of course they merely expose themselves 
to the hazards of political prognostication and per- 
haps unduly disturb and possibly underrate the aver- 
age American. The world trend toward a return to 
totalitarianism and absolutism is obvious. Students 


effect place their stamp of approval upon the nature 
of our departures, contenting themselves with de- 
mands for better totalitarianism rather than less of it. 
It is likewise a fact which can not be denied that more 
rather than less departure from past policies, prac- 
ticies and concepts in the future may well be in store 
for us, particularly if conditions abroad favor such 
developments here. What is the explanation of all 
this rather strange confusion and these apparently 
conflicting emotions? The question is an interesting 
one and the answer, if correct and widely understood, 
should be of substantial aid in clarifying issues during 
the political campaigns ahead. One factor is found 
in the circumstance that totalitarianism is not, as is 
apparently sometimes supposed, always a sudden, 
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violent or unmistakable phenomenon. On the con- 
trary, its approach, and even its relatively full devel- 
opment, may be and often are subtle and apparently 
harmless, likely to be called by other names which 
stand in high favor with its victims. The totalitarian 
movement in this country, or at least its major devel- 
opment during the past seven years, has for the most 
part masqueraded as “‘liberalism’”’ or “humanitarian- 
ism,” and as such been accepted, even warmly wel- 
comed, by a great many who even today probably 
would be shocked by the realization of its true 
nature. 

Many of us make the mistake of supposing that 
totalitarianism is inseparable from personal absolu- 
tism on the part of some “dictator” or similar fig- 
ure in whom resides both the desire and the power 
to issue and enforce commands, arbitrary or other- 
wise, without let, hindrance or limitation, from 
“concentration camps,” “Ogpus,” “Gestapos” and 
the rest, and from a system where stone walls do a 
prison make for any and all who betray any mind 
or will of their own in any aspect of their lives. To 
these, totalitarianism is synonymous with Russia, 
Germany, or Italy. In its later or more fully de- 
veloped stages, totalitarianism often presents all 
these uglier and, to American eyes, most repugnant 
aspects, but there are various degrees of totali- 
tarianism and it may very substantially exist and 
continue without “seizure” of power, without plain 
brutality, and without the terror and outright en- 
slavement found in Russia, Germany, or Italy. In- 
deed, a people may impose totalitarianism upon it- 
self, and maintain it in power indefinitely. The 
fact is that the American people have been engaged 
in precisely some such thing for years past. Presi- 
dent Roosevelt near the end of his first term under- 
took to take the curse off the totalitarianism of his 
policies by expounding the notion that the essence 
of democracy consisted in periodical elections by 
the people exercising a free and honest ballot. So 
long, he said in effect, as the government must at 
frequent intervals go to the people for approval and 
get a vote of confidence from them there could be no 
dictatorship here other than a dictatorship of the 
people themselves. Should any President or any 
Congress venture to exercise restraints or act in any 
other way displeasing to the people themselves, they 
both would be deposed without ceremony at the next 
election, so the doctrine expounded held. It would 
be pleasant, doubtless, if the matter really were so 
simple! The fact is, however, that it is not. 


Totalitarianism 

We may call the system thus propounded “democ- 
racy,” and “democracy” it may be. We may call it 
“popular rule,” and “popular rule” it may be. We 
may term the policies pursued by the present Ad- 
ministration “liberalism,” and “liberalism” it may 
be. We may label them “humanitarian.” and “hu- 
manitarian” they may be. The fact remains, how- 
ever, that we have in recent years embraced a sub- 
stantial part of the notions which make the warp 
and woof of the totalitarian regimes abroad, and 
that popular elections have so far done little or 
“nothing to check the movement. Indeed at times 
elections have seemed to strengthen the trend. 
Under the President’s philosophy democracy and 
totalitarianism, both in full flower, may co-exist 
in the same country at the same time. However 
this may be, it is clear that totalitarianism and 
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arbitrary dictatorship based on force and force 
alone are by no means snyonymous as seems to be 
supposed by some thoughtless persons. Absolute 
State socialism or simple communism, even though 
managed by the people themselves in the most demo- 
cratic of fashions, would still be totalitarian in the 
fullest degree, and totalitarianism as such is fully 
as antithetical to our traditions as the most abso- 
lute of monarchies. 

Evidently, then, the average American citizen who 
wishes to avoid both totalitarianism and absolu- 
tism must look beneath the surface of measures and 
policies that are placed before him and certainly be- 
neath the surface of the glib generalities which are 
constantly being fed him anent all such subjects. 
Totalitarianism has to do not so much with the 
form government takes as with what government 
undertakes to do. It has been brought to its fullest 
flowers perhaps in Russia where government as- 
sumes responsibility for almost everything. Little 
or nothing is left to the discretion or the initiative 
of the individual, and the average man is relieved, 
as far as government can relieve him, of responsi- 
bility for his own welfare and his security in old 
age, during illness, or at any other time. The sys- 
tem in effect in Russia would be totalitarian if the 
affairs of government were conducted by means of 
a counterpart of New England town meeting. In 
this country we have traditionally insisted that the 
individual not only be left free to conduct his own 
affairs, but that his own welfare and his security 
against the vicissitudes of life were his responsi- 
bility. The duty of government, we have held, was 
confined to seeing to it that a fair field without 
favor existed for all, to the formulation and enforce- 
ment of a minimum of rules of the game as it were, 
and to the provision of a very few services such as 
roads, postal communications, and some others fa- 
miliar to every one. We being human, our protes- 
tations and our behavior have not always precisely 
coincided—as witness “protective” tariffs, some sub- 
sidies here and there, and other forms of favor- 
itism to farmers, wage earners, and others—but by 
and large, until about the outbreak of the World 
War and indeed for some years thereafter, ours was 
a system of fairly vigorous individualism and 
equally hardy individual self-dependence. 


European Trends 


A trend away from the “liberalism” of the middle 
year of the 19th century and (in some of its more 
basic characteristics) more in keeping with the sys- 
tem existing under “mercantilism” had been under 
way in Europe for a number years prior to 1914, 
but for the most part it was slow in taking hold 
here. The war, however, with the necessity, actual 
or supposed, for centralization of authority and re- 
sponsibility in government and with its disruption 
of all sorts of routines, economic and other, gave 
great impetus to the movement toward a much more 
active and many-sided type of government. This 
development was not without its reverberations 
here, but it was not until 1933, after nearly four 
years of hard times, that we started “on our way” 
under a President surrounded by advisers fired with 
zeal for centralization of authority in Washington, 
vast extension of the role of government, and the 
adoption of all the “reforms” which were “long 
overdue.” On the record today we stand as one of 
those countries in which the government holds it- 
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self responsible for more varied activities of the 
people and for individual welfare in greater degree 
than had been thought of even in the most “ad- 
vanced” countries in Europe at the outbreak of the 
World War, and as many if not more than any in 
the world today except Russia—that is if purely 
military considerations are left out of account. We, 
formerly the greatest individualists, now are in the 
forefront of the paternalists, and, in a sense, of the 
totalitarians, notwithstanding that we have not 
changed the outward form of our government, and 
can, if we choose, radically alter the course of af- 
fairs at the polls this autumn. 
An Issue for This Autumn 
The question as to whether we should alter this 
course this autumn is the really vital one. Many, 
if not most of those who are constantly speaking of 
the current hazards to our institutions have the 
personal absolutism of the European dictatorships 
in mind. That, of course, we must at all costs avoid, 
and it cannot be confidently asserted that the pos- 
sibility of usurpation at some time in the future is 
non-existent. The fact is, however, that the imme- 
diate and serious hazard is found in the creeping 
approach of totalitarianism already in our midst. 
Here the danger is not merely that of. loss of indi- 
vidual liberty as such as vital as freedom is to our 
happiness, but is also that involved in what regi- 
mentation paternalism and pampering do to the in- 
dividual, who after all is the backbone of this or 
any other nation. It may well be that the farmer 
in return for a substantial sum of money is quite 
willing to be told not to do something he might or 
might not have done in any event. The wage earner 
is naturally willing to have some one else contribute 
to funds to provide for him when he is unemployed. 
And so it may go on through the list of new-fangled 
(yet really very old) schemes of control, restriction, 
paternalism and subsidy, but all of us, whether in- 
dividually “aided” or “benefited” or not, would do 
well to give serious thought to what all this may be 
doing to the fiber of our souls as well as to our 
immediate economic well being. Those now so in- 
clined to anxiety about the possible spread of 
usurped absolutism from Europe to this country at 
some time in the future would do well to turn at 
least a part of their attention to the European 
totalitarianism which has already subtly seeped 
through our borders. Banishment of the latter is 
the first and the best available defense against the 
former. 
Federal Reserve'Bank Statement 
UNDAMENTAL aspects of the credit and cur- 
rency position show no change in the banking 
statistics for the week ended March 6. Gold stocks 
continue to mount rapidly, and the accretions are 
reflected without delay in the already tremendously 
expanded idle bank resources of the country. The 
advance in the monetary gold stocks recorded for 
the statement week is $54,000,000, which raised 
total holdings to $18,220,000,000. The only im- 
portant offset was an increase of currency in circu- 
lation by $42,000,000 to $7,481,000,000. But dis- 
bursement of funds from the Treasury general ac- 
count with the 12 Federal Reserve Banks aided the 
upbuilding of member bank balances, as did a siz- 
able reduction of foreign bank deposits. The excess 
reserves of member banks over legal requirements 
thus reflected a fresh increase for the statement 
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week of $40,000,000, to $5,730,000,000, which nat- 
urally establishes still another record. There is 
likely to be an interruption in the advance of idle 
bank resources when income tax payments are made 
later this month, but since the Treasury is not rais- 
ing new money by borrowing on this occasion, the 
interruption is not likely to be sizable or lasting. 
Demand for credit accommodation still is on a mod- 
est scale, and the debate as to the vast total of idle 
funds is not yet affected by any change in this con- 
nection. The condition statement of New York City 
reporting member banks reflects an increase of busi- 
ness loans by $13,000,000 to $1,664,000,000. Loans 
by the same banks on security collateral advanced 
$25,000,000 to $482,000,000. 

The Treasury deposited $75,000,000 gold certifi- 
cates with the 12 regional banks in the statement 
period, raising the total of such instruments to 
$15,868,621,000. Other cash of the 12 banks fell 
somewhat, and total reserves thus were up $63,- 
729,000 to $16,234,379,000. Federal Reserve notes 
in actual circulation increased $30,610,000 to 
$4,889,287,000. Total deposits with the Federal Re- 
serve Banks advanced $10,214,000 to $13,633,- 
639,000; with the account variations consisting of 
an increase of member bank reserve balances by 
$49,292,000 to $12,367,086,000; a decrease of the 
Treasury general account by $25,418,000 to $535,- 
988,000; a decline of foreign bank balances by $27,- 
311,000 to $353,533,000, and an increase of other 
deposits by $13,651,000 to $377,032,000. The reserve 
ratio improved to 87.6% from 87.5%. Discounts by 
the regional banks dropped $3,702,000 to $2,977,000. 
Industrial advances were off $300,000 to $10,404,- 
000, but commitments to make such advances were 
up $160,000 to $9,126,000. There were no open mar- 
ket changes, the total of United States Treasury 
issue holdings remaining at $2,477,270,000. 


The New York Stock Market 


8 yang for stocks developed this week on the 
New York market, but only on a modest basis, 
and the inquiry resulted in small gains. The slight 
improvement in sentiment could be traced rather 
definitely to reports, current early in the week, 
that President Roosevelt will not endeavor to ob- 
tain a third term. Some favorable earnings reports 
of large corporations also stimulated inquiry for 
equities, as did rumors of extensive buying of air- 
planes in the United States by the Allies. But the 
principal factor making for the upward trend was 
the confident assertion of certain Washington news- 
paper “columnists” that Mr. Roosevelt intends to 
retire from the White House without trying to 
break the third-term tradition. There was no wide- 
spread faith in the reports, and it is therefore all 
the more interesting to note that the market im- 
proved on the small buying thus stimulated. Be- 
cause of the extremely narrow price swings which 
have marked the trading so far this year, gains 
recorded during the week resulted in scores of 
“highs” for 1940. Leading issues, however, were 
up only 1 to 3 points, and many equities were 
almost motionless. The trading volume ranged 
from less than 500,000 shares to approximately 
850,000 shares. 

Airplane manufacturing stocks were favorites in 
most sessions of the week, and some of the larger 
gains are to be noted in such securities. Motor 
stocks did well on indications of continued good 
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demand for cars. The steel group displayed spas- 
modic strength, and copper issues also came in for 
occasional advances. American Telephone was per- 
sistently firm, partly because of an excellent earn- 
ings report for last year, and the stock was among 
those ranging into high territory for the year. 
Other well-rated equities likewise reflected invest- 
ment demand. Some of the utility holding com- 
pany stocks wavered, as the Securities and Ex- 
change Commission pressed its newest drive for 
integration of the power and light operating units, 
but even these issues managed to resume a steady 
trend. There were few developments in the European 
war which affected the stock market here, but the 
rumors of peace moves in the undeclared conflict 
waged by Russia against Finland aided the market 
on Thursday. 

In the listed bond market the tone was generally 
favorable to holders. United States Treasury bonds 
moved upward on the disclosure by Secretary Mor- 
genthau that no new money will be raised on the 
March quarter-date. Best rated corporate bonds 
were steady throughout the week, and underwriters 
reported fairly good results with offering of new 
issues. Speculative railroad and other bonds were 
in quiet demand, while some foreign dollar issues 
moved forward impressively for various reasons. 
Scandinavian bonds were especially in demand on 
fresh lending by the official Export-Import Bank 
of Washington. Brazilian bonds were in favor late 
in the week, owing to reports that a debt payment 
proposal would be put forward. Commodity mar- 
kets reflected occasional buying flurries in wheat, 
which finished somewhat higher for the weekly 
period, while other staples also were firm. Base 
metals steadied on heavy buying of some items, such 
as copper. The foreign exchange markets were un- 
settled, with “free” sterling under pressure, and the 
dollar generally strong. Gold moved toward the 
United States in heavy volume, judging by the an- 
nounced increase of our monetary stocks. 

On the New York Stock Exchange 159 stocks 
touched new high levels for the year while 112 
stocks touched new low levels. On the New York 
Curb Exchange 133 stocks touched new high levels 
and 103 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 274,710 shares; on Monday, 457,670 
shares; on Tuesday, 572,535 shares; on Wednesday, 
855,030 shares; on Thursday, 691,446 shares, and 
on Friday, 745,050 shares. 

On the New York Curb Exchange the sales on 
Saturday were 99,770 shares; on Monday, 125,820 
shares; on Tuesday, 128,265 shares; on Wednesday, 
150,905 shares; on Thursday, 161,630 shares, and on 
Friday, 184,530 shares. 

Market activity on Saturday of last week came 
to a virtual standstill. Irregular movements sig- 
nalized opening transactions, with utility shares 
suffering fractional losses. This condition endured 
to almost the close, when some firmness came to 
trading. Prices displayed a slightly better position 
on Monday as low-priced shares again assumed a 
dominant role in the day’s activities. Copper stocks 
moved higher, bolstered by the announcement that 
the French Government had purchased an ad- 
ditional 75,000 tons of the metal from United States 
sources. Steadiness marked opening prices, but 
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from then on it was a case of maneuvering for 
position, with best prices being recorded at the 
close. On a comparatively small sales turnover, 
stocks on Tuesday managed to make headway in a 
session given over to trading of a mostly profes- 
sional character. Preferred shares of the B.-M. T. 
made a spectacular gain of 10 points, notwith- 
standing the warning of Stock Exchange officials 
that the undeposited shares would be stricken from 
the list. Other traction issues likewise showed 
manifest gains. Loft, Inc., took over the leader- 
ship and sold off 114 points at the close, while steel 
and motor shares moved ahead in a fractional sort 
of way. Encouraging reports in the corporate and 
industrial field on Wednesday stimulated market 
interest to a considerable degree. Sales volume 
advanced to around 850,000 shares, the best volume 
in close on to a month. Aviation stocks led the 
procession on the strength of increased war orders 
from the Allies and a better earnings record. Mov- 
ing slightly higher at the start, improvement ex- 
tended above one point during the morning. The 
afternoon period reflected no further progress, but 
prices closed near the day’s best levels. Thursday 
sales volume tapered off in narrow trading, result- 
ing in mixed changes. Liquidation of the securi- 
ties of British holders on a sizable scale, it is un- 
derstood, was absorbed during the session without 
any apparent bad effect. Fractionally higher prices 
colored initial sales, metals being a feature. From 
then on the market developed a backward and for- 
ward motion, with equities finishing the day irregu- 
larly changed. Aviation stocks continued in de- 
mand on Friday, and accounted for a fair propor- 
tion of the day’s volume. A mixed trend obtained 
at the start, although the tone was steady and lead- 
ers fractionally higher. Reports of peace negotia- 
tions under way between Finland and Russia 
caused a lag in trading, and stocks affected by 
war suffered perceptibly, and steel and motor shares 
closed under the day’s best levels. As compared 
with the close on Friday of last week, final prices 
yesterday reveal a better position. 

General Electric closed yesterday at 385% against 
3754 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 31 against 31; Columbia Gas & 
Electric at 57% against 5%; Public Service of N. J. 
at 4184 against 407%; International Harvester at 
5614 against 527%; Sears, Roebuck & Co. at 84% 
against 837,; Montgomery Ward & Co. at 54144 
against 535g; Woolworth at 40% against 40, and 
American Tel. & Tel. at 17414 against 17214. 

Western Union closed yesterday at 23°34 against 
231% on Friday of last week; Allied Chemical & Dye 
at 17614 against 174%; E. I. du Pont de Nemours 
at 186% against 18414; National Cash Register at 
1434 against 1514; National Dairy Products at 16% 
against 1634; National Biscuit at 243, against 24; 
Loft, Inc., at 2914 against 2934; Texas Gulf Sul- 
phur at 3314 against 3414; Continental Can at 4614 
against 4634; Eastman Kodak at 15514 against 
15114; Standard Brands at 7 against 67; Westing- 
house Elec. & Mfg. at 112 against 11234; Canada 
Dry at 20% against 2034; Schenley Distillers at 
11% against 12, and National Distillers at 24%4 
against 24%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2314 against 233g on Friday of 
last week; B. F. Goodrich at 1934 against 1914, and 
United States Rubber at 36 against 3514. 











Volume 150 


Railroad shares made fractional progress this 
week. Pennsylvania RR. closed yesterday at 2214 
against 22144 on Friday of last week; Atchison To- 
peka & Santa Fe at 2314 against 2234; New York 
Central at 16144 against 16; Southern Pacific at 
12% against 1254; Southern Railway at 16% 
against 1614, and Northern Pacific at 814 against 8. 

Steel stocks advanced the present week to higher 
ground. United States Steel closed yesterday at 
5814 against 573% on Friday of last week; Crucible 
Steel at 39 against 3772; Bethlehem Steel at 7734 
against 7514, and Youngstown Sheet & Tube at 41 
against 4014. 

In the motor group, Auburn Auto closed yester- 
day at 1% against 154 on Friday of last week; 
General Motors at 5314 against 5214; Chrysler at 
8514 against 8314; Packard at 314 against 3%4, and 
Hupp Motors at 34 against 34. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 431% against 43 on Friday of last week ; 
Shell Union Oil at 11 against 11, and Atlantic 
Refining at 2234 against 225%. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 29% against 29 on Friday of 
last week; American Smelting & Refining at 50 
against 49, and Phelps Dodge at 381% against 3714. 

In the aviation group, Curtiss-Wright closed 
yesterday at 1114 against 10 on Friday of last 
week; Boeing Airplane at 23% against 23, and 
Douglas Aircraft at 8514 against 81534. 

Trade and industrial reports indicate only mod- 
est changes in the business situation. Steel opera- 
tions for the week ending today were reported by 
American Iron and Steel Institute at 64.6% of 
capacity, against 65.9% last week, 71.7% a month 
ago, and 55.1% at this time last year. Production 
of electric power for the week ended March 2 was 
indicated by Edison Electric Institute at 2,479,- 
036,000 kwh., against 2,455,285,000 kwh. in the pre- 
ceding week and 2,244,014,000 kwh. in the corre- 
sponding week of last year. Car loadings of rev- 
enue freight for the week to March 2 were reported 
by the Association of American Railroads at 
634,410 cars, an increase over the previous week of 
39,378 cars, and over the same week of 1939 of 
39,986 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 102%c. against 10014c. the close on 
Friday of last week. May corn closed yesterday at 
565ec. against 5614¢c. the close on Friday of last 
week. May oats at Chicago closed yesterday at 42c. 
against 40%4c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.08c. against 11.07c. the close on 
Friday of last week. The spot price for rubber 
yesterday closed at 18.83c. against 18.50c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the same as on Friday of last 
week. In London the price for bar silver closed 
yesterday at 21 5/16 pence per ounce against 
20 3/16 pence per ounce the close on Friday of last 
week, and spot silver in New York closed yester- 
day at 3434c., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.91 against 
$5.9334 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.2134c. 
against 2.23c. the close on Friday of last week. 
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European Stock Markets 

MALL and irregular movements were reported 
this week on stock exchanges in the leading 
European financial centers. The London market 
faced the first of the large market loans for financ- 
ing the war, and the announcement of the £300,000,- 
000 flotation evoked a quiet mood. The gilt-edged 
section was firm at London in the early session, but 
some selling developed later, apparently to enable 
the holders to subscribe to the new issue. Indus- 
trial stocks were firm and soft by turns, and failed 
to change appreciably. A little interest again was 
taken in gold mining shares, while other depart- 
ments of the market were neglected. On the Paris 
Bourse the sessions were monotonous until Thurs- 
day, when an optimistic statement by Finance Min- 
ister Paul Reynaud brought a little buying in its 
train. The Amsterdam market reflected an ex- 
tremely cautious Dutch attitude and showed only 
modest variations for the week. Nor was the Berlin 
Boerse active, although the price trend was upward. 
All the European financial markets currently are 
overshadowed by the war uncertainties, and espe- 
cially by the possibility of a general intensification 
of the conflict in the coming Spring. With this 
major problem unresolved, there was little tendency 
on the part of traders and investors to expand oper- 

ations in the week now ending. 


British War Loan 

ARTIME financing on the ordinary basis of 
market issues of Government bonds was 
started last Tuesday by the British Government. 
Sir John Simon, Chancellor of the Exchequer, an- 
nounced in the House of Commons that an offering 
of £300,000,000 3% bonds, due in 19 years and call- 
able in 15 years, would be made next Tuesday, with 
books to be closed the following day. Terms of 
the borrowing were regarded in the London market 
as quite acceptable, and it was considered a matter 
of course that the issue would promptly be over- 
subscribed. The offering will be at par, and the 
return to the lenders probably exceeds London mar- 
ket anticipations. In his Commons announcement 
the Chancellor commended the issue to citizens, 
companies and fiduciary institutions throughout 
the United Kingdom. Addressing the British pub- 
lic over the radio, later in the day, he urged the 
success of the loan as one means of impressing for- 
eign countries, especially the German Reich. Small 
and large applications alike were solicited by Sir 
John, who provided a brief»resume of the war 


financing. The floating debt, he said, has been in- 
creased during six months of warfare by £300,- 
000,000, while £100,000,000 have been raised 


through sales of the small-denomination defense 
bonds and national savings certificates which were 
designed to appeal especially to small investors. 
Further loans on a larger scale were indicated for 
the future by the Chancellor. 

It has been apparent for some time that the Brit- 
ish authorities were studying-the financial market 
carefully, with a view to proper timing and terms 
of this first major war loan. This is reflected also 
in London dispatches concerning the flotation. 
“The announcement of the new loan was deliber- 
ately made at an opportune moment,” the London 
correspondent of the New York “Times” remarked, 
“because the public has just got the income tax col- 
lector’s latest demands off its mind and many in- 
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vestors are receiving payment for requisitioning 
part of their dollar security holdings. Also, pur- 
chasing power, generally, is beginning to reflect the 
increase in Government expenditure. Moreover, 
the amount that can be prudently borrowed from 
the banks must be reaching its limit.” As it hap- 
pens, the extent to which Government borrowing 
may be carried by the Allies in financing the war 
is excellently illustrated by the latest letter of the 
National City Bank of New York. That able review 
indicates that the British expect to spend £2,400,- 
000,000 this year in financing the war, or approxi- 
mately 40% of the national income. As the con- 
flict continues, of course, the costs are likely to 
increase. French expenditures for war purposes in 
1940 are estimated at 250,000,000,000 francs, which 
also approximates 40% of the national income of 
the country concerned. The British fiscal year ends 
March 31, and the budget presentation which now 
is imminent will doubtless disclose some of the gen- 
eral financial expectations of the British Cabinet 
with respect to the conflict. 


Welles Mission 
RAVELING about Europe on his “information 
gathering” tour, Under-Secretary of State 
Sumner Welles conferred last Saturday with the 
German Fuehrer, Adolf Hitler, and on Thursday 
of the current week with the French Premier, 
Edouard Daladier. The real purpose of this jour- 
ney still remains to be explained by President 
Roosevelt, who dispatched Mr. Welles on his series 
of visits ostensibly to learn the inwardness of the 
European situation, although the American Em- 
bassies doubtless have functioned well in this re- 
spect. War aims and peace requirements of the 
belligerents apparently are being imparted to the 
American official, but it does not appear that any- 
thing at all startling or new so far has been ascer- 
tained. The most informative portion of the Welles 
journey so far was the stay in Rome, which at least 
elicited the fact that an “autographed” communica- 
tion from Mr. Roosevelt to Premier Benito Musso- 
lini was conveyed, even though ‘the content of the 
message was not disclosed. Possibly because of pre- 
cautionary enjoinders, no information is available 
as to similar communications, if any, to the Ger- 
man and French heads of State. If Mr. Welles 
actually is seeking a basis for a peace move by 
President Roosevelt, that possibility also was kept a 
strict secret. Nor is it at all likely that the con- 
versations still to be held by the Under-Secretary 
in London will clarify the real object of this tour. 
Chancellor Hitler received Mr. Welles last Satur- 
day in Berlin and conferred with the Under-Secre- 
tary for 90 minutes, in the presence of several Ger- 
man officials and the American Charge d’Affaires, 
Alexander Kirk. According to Berlin dispatches, 
Herr Hitler “presumably” set forth the German 
viewpoint for the benefit of Mr. Welles. The Ger- 
man contention is that the question of war or peace 
is not up to Germany, but up to the Allies, which 
declared war on the Reich last September, it ap- 
pears. The Reich “lebensraum” must be made 
secure in Central and Eastern Europe, under a doc- 
trine similar to the Monroe Doctrine of the United 
States in the Americas, Herr Hitler is said to have 
explained. Genuine freedom of the seas was men- 
tioned as another German requirement, and it was 
indicated that this would have to take a form that 
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would prevent Great Britain from imposing a “hun- 
ger blockade” on Germany or any other country. 
The old demand for a return of colonies “stolen” 
from Germany in the World War settlement was 
revived, and it was added that the Reich must have 
a share in the world’s riches. Equal trade oppor- 
tunities by “dispossessed” nations with the rich 
“plutocracies” were said in dispatches to have con- 
stituted another German stipulation. Finally, it 
seems, the Reich regime expressed willingness to 
join some system of general security which would 
assure disarmament, provided all the preliminary 
requirements were met. The atmosphere in Berlin 
was said to have been one of assurance of victory, 
and the talk with Mr. Welles apparently was man- 
aged in harmony with such views. Mr. Welles, per- 
sonally, imparted nothing more than an affable 
smile to the eager press representatives in Berlin. 

Premier Edouard Daladier conferred at great 
length on Thursday with the peripatetic Under- 
Secretary of State, after the latter had journeyed 
to Paris via Switzerland. Once again Mr. Welles 
kept his own counsel, but French sources indicated 
that general aims of the war were discussed, in a 
manner “very satisfactory” to France. M. Daladier 
was reported to have argued the humanitarian view 
of the conflict, as against the German contentions 
of economic necessity. Liberation of the Polish and 
Czech peoples was said to have been made a pri- 
mary requirement of a settlement by the French 
Premier, while elimination of the Nazi regime led 
by Chancellor Hitler was also held necessary. Some 
accounts suggested that Austria also must be lib- 
erated from German dominance before peace can 
be considered. Mr. Welles conferred with Presi- 
dent Albert Lebrun, for a while, but it does not 
appear that anything was added to the public 
knowledge of the situation by that exchange. It 
may or may not be significant that Mr. Welles 
talked at Dijon for an hour with Ambassador 
Joseph P. Kennedy, who was en route to his London 
post. The Under-Secretary will next visit London 
for conferences with British authorities, and he will 
sail on his return trip late this month. 


American Neutrality 


Msgs omaraay because of a studied attitude of the 
State Department in Washington, there were 
few reflections of the European war, this week, 
which aroused concern about the rights of neutrals 
on our side of the Atlantic. Some incidents oc- 
curred, however, which assuredly merit the close 
attention of the authorities. The 300-mile “safety 
zone” around neutral America, which has no basis 
whatever in established international law, was “vio- 
lated” late last week by a British cruiser, which 
intercepted two German merchant vessels attempt- 
ing a dash from The Netherlands West Indian port 
of Aruba. One of the ships was captured and the 
other scuttled by her own crew to avoid capture. 
This quite ordinary incident of the European war 
is of no great significance. It happens, however, 
that a call for aid allegedly was made at the same 
time by the British merchantman Southgate, which 
is said to have claimed danger from a submarine. 
United States naval and aerial squadrons soon lo- 
cated the Southgate, which appeared to be in no 
danger. After the incident ended, Navy Depart- 
ment officials in Washington said privately, accord- 
ing to a dispatch to the New York “Times,” that “it 
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was up to the State Department, if it desired, to 
find out why the captain of the Southgate had 
sent out the attack message.” 

Economic aspects of the great war continue to 
find their reflection in hampering regulations on 
shipments of American merchandise of various 
kinds to neutral nations in Europe. American 
trade with Germany has been virtually discon- 
tinued, of course, but the British Ministry of Eco- 
nomic Warfare appear to be concerned about sup- 
plies reaching the Reich by way of the neutrals. 
Requests were reported in New York, in behalf of 
the British authorities, that American oil com- 
panies refrain for the time being from shipping 
lubricating oils to Denmark, Holland and Belgium. 
Apparently anxious to avoid friction because of 
this and many other incidents of a like nature, the 
British and French Governments sent to the United 
States two special emissaries, who are detailed to 
“explain” the Allied viewpoint on such matters. 
These worthies, who arrived last Monday, are F. T. 
Ashton-Gwatkin, adviser to the British Ministry 
of Economic Warfare, and Professor Charles Rist, 
adviser to the French blockade authorities. The 
extraordinary delays occasioned to American ships 
by British contraband controls and interferences 
with American mails are especially to come within 
the scope of activities of the special British and 
French emissaries, it was indicated upon their 
arrival. Irritations occasioned by the British in- 
terferences were discussed on two occasions, this 
week, in the London Parliament. It was denied 
earnestly on Monday that the search of American 
mails screened an alleged effort to ascertain Amer- 
ican trade secrets, while on Wednesday the seizure 
of American mail from an aerial clipper at Ber- 
muda was declared “justified” by what was dis- 
covered in the mail. Unfortunately, no indication 
is available as to what actually was discovered in 
such mail. 

Mediation in Finland 


TRENUOUS efforts currently are in progress to 
bring the Russo-Finnish war to an end without 
further bloodshed, and the possibility that the en- 
deavor may succeed already is occasioning most in- 
teresting reactions in various European countries. 
Only vague indications so far are available as to 
the course of the peace maneuvers. They are taken 
seriously, however, and for this reason overshadow 
the unfortunate reports of the course of the con- 
flict. Sweden quite obviously is taking a leading 
part in the mediation between the Russian and Fin- 
nish Governments, but it may be that others are 
associated with the Stockholm authorities. It is 
insisted in the Swedish capital that the role of the 
Seandinavian country is merely that of “postman.” 
London dispatches confirmed, yesterday, that Fin- 
land had received and was considering terms of set- 
tlement, and the impression in London was that 
the Swedish Government had passed the proposed 
Russian terms on to Helsinki. In the Finnish capi- 
tal the laconic announcement was made that “the 
Soviet Government is believed to have planned the 
presentation of demands to Finland, more far-reach- 
ing in character than those presented last autumn.” 
Details were lacking, according to this brief dec- 
laration. 
Rumors in some capitals are to the effect that the 
Russian demands include a naval base at Hangoe, 
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all the small Finnish islands at the eastern end of 
the Gulf of Finland, most of the Karelian isthmus, 
and a strip far to the north in the Petsamo area. 
The impression was gained that the new Russian 
demands exceed those made last autumn, which led 
to the undeclared conflict, and Finnish acceptance 
of such terms is regarded as doubtful. There is, 
on the other hand, the precarious position of the 
country to consider. Among the matters being 
studied is even that of a Finnish Army decision, 
quite independent of any made by the Helsinki 
regime, to continue fighting if harsh terms are ac- 
cepted. All reports from Helsinki insist Finland 
desires only an “honorable” peace and will accept 
no other kind of settlement. It was quietly pointed 
out that the Russian peace feeler may-be nothing 
more than a stroke in the conflict itself. All of 
Scandinavia followed the developments’ with 
anxious interest, for it is felt that peace in the 
Russo-Finnish area might enable the Northern 
countries to keep out of the great war in Europe. 
Increasing pressure by the Allies to permit the 
passage of troops for the aid of Finland is rumored 
in Stockholm, and it is feared that permission of 
this kind might easily provoke a German attack. 
British officials point out, according to a London 
dispatch to the New York “Times,” that peace on 
Russian terms would mean the domination of 
Northern Europe by Germany and Russia, and the 
protection of Germany’s northern flank against 
Allied attack. To permit a virtual Russian victory 
in Finland, moreover, would seriously undermine 
Allied prestige in the Balkans, since the Allies 
avowedly are fighting to defend the small countries 
against aggression. A  Russian-dictated peace 
would be an Allied defeat, it was argued, and the 
possibility thus looms of more drastic action in the 
situation by London and Paris. 

The military developments in the undeclared con- 
flict remain discouraging, for the Russian pressure 
was unrelenting all week. Possession of the strate- 
gic city of Viborg was contested bitterly by a Fin- 
nish “suicide” corps and the huge Russian military 
machine. Moving over bay ice, the Russians man- 
aged to gain a foothold on islands and on the main- 
land, south of the town. Almost surrounded, the 
Finns fought tenaciously on, and thousands of Rus- 
sian dead are said to attest their valor. If Viborg 
falls, the Finnish hold on the Karelian isthmus will 
be weakened, but the defenders are said to be con- 
structing new fortifications in the determination to 
battle for every inch of ground. Russian forces 
admittedly occupied some islands in Lake Ladoga 
this week, and thus were able to claim small gains. 
Far to the north, the Russian forces pounded south- 
ward, and yesterday claimed occupation of the 
small town of Nautsi. Additional reserves were 
called to the colors by the hard-pressed Finns, and 
it is quite possible that dwindling military supplies, 
as well as the drain on man-power, will force the 
Finns to take a “realistic” view of the situation. 


Western Europe 


REPARATIONS were pushed in Western Eur- 
ope this week for that general increase of war 
activities which all observers believe to be inevitable 
this coming spring in the great conflict between the 
Anglo-French Allies and the German Reich. Some 
of the preparations were of a quite spectacular 
nature. The new and not quite finished British 
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luxury liner, Queen Elizabeth, appeared without 
warning off New York, Thursday, and docked in 
this city late the same day. The 85,000-ton Cunard 
White Star liner made her maiden voyage under 
grey paint and with a skeleton crew, apparently in 
a hurried zig-zag course that promised immunity 
from submarine attacks. The arrival of the vessel, 
which is the world’s largest, contrasted grimly with 
the gay reception of the Queen Mary some years 
ago. It is expected that the ship will remain tied 
up in New York, along with the Queen Mary and 
the Normandie, so as to avoid all danger of aerial 
attack on the valuable and prominent property. 
The incident served to emphasize forcibly the expec- 
tations of British authorities that the war may de- 
velop into “total” warfare. 

With the approach of spring, intensified activity 
appears already to be taking place on the high seas 
and in the air. In contrast with the final week of 
February, when relatively few ships were sunk, sub- 
marine attacks by German craft were reported fre- 
quently this week, and German bombing airplanes 
also contributed to the destruction. The German 
Grand Admiral, Erich Raeder, declared in Berlin 
last Sunday that all Allied shipping, and all ves- 
sels in convoys must be regarded by the Germans 
as engaged in war activities, and would be treated 
in a corresponding manner. This ominous warning 
coincided with an aerial attack on the British ship 
Domala, or 8,441 tons. Several bombs struck the 
merchant ship and more than 100 casualties oc- 
curred, while the vessel was taken into port afire. 
German submarines seemingly are making British 
tankers their particular victims, for the large 
Charles F. Meyer of 10,516 tons went down Mon- 
day, while the San Florentino of 12,842 tons was 
torpedoed and sunk on Wednesday. A number of 
smaller craft also met the same fate, and there were 
the usual sinkings of neutral vessels. Extensive 
aerial raids over opposing naval bases and land 
points were carried out by both British and Ger- 
man airplanes, and a few planes were lost on either 
side. An unfortunate case of mistaken identity was 
reported from London, last Sunday, when three 
British pursuit planes shot down a British bomber. 

Fighting on the Western Front was desultory all 
week, save for the few scouting expeditions sent out 
from the Maginot and Limes line outposts. French 
spokesmen announced last Sunday that a German 
patrol had been trapped in an ambush, but they 
admitted losing a few of their own men. It was 
disclosed in London and Berlin, Wednesday, that 
the first large-scale conflict between British and 
German troops had occurred that day on the West- 
ern Front, and London admitted the loss of some 
soldiers and claimed the death of one German, while 
the Berlin authorities claimed the victory in this 
brush, with 20 British dead and 16 captured. Such 
incidents do not make a modern war, of course, and 
attention was centered rather on the recurring re- 
ports of extensive German troop movements on the 
border of Holland and Switzerland. Whether this 
is a mere routine matter, or a preparation for a 
general offensive could not, of course, be ascer- 
tained. Neutral countries throughout Europe were 
apprehensive of developments that might involve 
them in the great conflict. The Scandinavians, in 
particular, seemed to be concerned over the possi- 
bility that Great Britain and France will try to 
aid Finland through their territories, and force 
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them to take a stand. Italy was incensed over 
British interference with coal shipments from the 
Reich in Italian bottoms. The tension continued to 
mount, and endless conjectures as to the future 
course of this “strangest of wars” were heard every- 


where. 


European Neutrals 


NXIETIES of the European neutral countries 
were increased this week, both by the devel- 
opments in the greater conflict between Germany 
and the Allies and by the apparent peace moves 
in the undeclared Russo-Finnish war. With the 
advent of March, Italy encountered the full force 
of the British naval blockade of Germany, and a 
diplomatic dispute followed which may take some 
time to settle. German coal, shipped to Italy via 
Rotterdam in Italian bottoms, was declared contra- 
band by the British authorities as of March 1, 
although previously this trade was unobstructed. 
Suitable notification was furnished Rome by the 
London authorities on March 1, but the Italian 
Government apparently remained unconvinced. A 
fleet of 15 Italian colliers sailed from Rotterdam 
and every vessel was taken into the British control 
base at the Downs, early this week. One ship was 
released on the ground that the sailing antedated 
the British order, but the coal on all others was 
unloaded and subjected to prize court proceedings. 
The accepted explanation is that this represents an 
intensification of the British blockade of Germany, 
but it also is possible that pressure on neutrals is 
being increased by the London authorities with a 
view to a clear path for possible military strokes 
against the Reich from Near East bases. 

The Italian Government protested tartly to Great 
Britain, last Monday, against interferences with 
shipments of German coal in Italian bottoms. This 
protest was both general and particular. The 
methods of economic warfare adopted by the Brit- 
ish Government were protested by Italy in behalf 
of all non-belligerents, and some points of interna- 
tional law were cited in support of the Italian view- 
point. In particular, Italy demurred at the meas- 
ure for depriving Italian industry of German coal, 
which was described as “an immutable necessity to 
the life and work of the Italian people.” The warn- 
ing was conveyed that the action might disturb and 
compromise Anglo-Italian relations. But the 
Italian protest made no great impression at Lon- 
don, and the British seizures of the coal continued, 
so that by Thursday more than 100,000 tons were 
in British hands. Every effort was made, on the 
other hand, to convince Italy that the action was 
not intended to irritate or discomfit Italy, but 
solely to harm the Reich. A hint was extended that 
an Italian deposit of funds to cover the possible 
findings of the prize courts might ensure the release 
of the German coal, and it even was indicated that 
a British credit might be extended to make the de- 
posit possible. British coal is available in ample 
amounts to satisfy Italian requirements, it was fur- 
ther stated, and arrangements for supply would 
occasion no difficulties. The Italian authorities 
nevertheless made it known, Thursday, that they 
are highly incensed and not inclined to take ad- 
vantage of the conciliatory British attitude as to 
coal supplies. 

It is possible, of course, that the Anglo-Italian 
conflict regarding German coal has deep signifi- 
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cance. Some interesting theories have been ad- 
vanced, but it remains to be established whether 
more is implied by the British action than a simple 
tightening of the blockade covering seaborne com- 
merce of the Reich. German spokesmen expressed 
great indignation over the British action, and they 
endeavored to reassure Italy on the basis of land 
transportation facilities. The incident follows the 
breakdown of Anglo-Italian trade negotiations, and 
possibly relates to the Italian position in the war. 
Vast concentrations of Allied forces in the Near 
East point to a possible Allied effort to attack Ger- 
many through the Balkan peninsula, and for such 
efforts Italian aid would be helpful, while the be- 
nevolent neutrality of Italy would be indispensable. 
The contention can be made that the Anglo-Italian 
dispute on coal merely reflects an effort to force a 
decision by Italy on this highly important matter. 
It can also be maintained, however, that the inci- 
dent is intended as a demonstration to the Reich 
of the Italian difficulties encountered in taking 
German coal in retvrn for goods supplied to the 
Reich. If the latter interpretation is correct, Italy 
probably will contract for British coal after a suit- 
able show of resentment, and the real tendencies of 
Rome in the war will then be somewhat clarified. 

For the Scandinavian countries the problem of 
war or peace related largely to the developments of 
the Russo-Finnish war, and to the feeling in Lon- 
don that a settlement on Russian terms would 
amount to a defeat of the Allied aims. The fear 
prevailed in Sweden and Norway that Anglo- 
French aid might be sent to Finland via the Scan- 
dinavian countries, regardless of their wishes, and 
it was considered a foregone conclusion that such 
measures of forcible violation of neutral territory 
would involve the neutrals in the great European 
conflict. In the Balkan countries, as well, the 
keenest apprehensions prevailed as to the inten- 
tions of the great Powers. Rumania continued to 
arm for all contingencies, as the dispute regarding 
the oil supplies of that country remains unsolved. 
Turkey appeared to be more conciliatory toward 
Russia and Germany than in previous weeks, while 
still insisting upon close military connections with 
Great Britain and France. A clash on the border 
of Rumania and Bulgaria was reported last Mon- 
day, but probably reflects only the tension which 
all of Europe feels at the moment. A German air- 
plane last Saturday violated Belgian neutrality and 
sent two Belgian airplanes crashing to the ground. 
The Reicsh acknowledged responsibility and offered 
to pay an indemnity, which seems to have modified 
the tension occasioned by the incident. But neu- 
tral Europe, as a whole, remains profoundly dis- 
tressed by the possibility of involvement in the 
great conflict. 

Palestine 


per repercussions in Palestine have been 
reported to the British Government’s policy, 
announced Feb. 28, of restricting the sale of land 
to Jews in that mandated territory. The restric- 
tion occasioned bitter complaints from Jews, and 
demonstrations are said to have taken place in Pal- 
estine which resulted in a number of deaths and 
injuries to hundreds. Reports of the disorders first 
came from Rome, and the British censorship there- 
after was relaxed sufficiently to permit a few de- 
tailed accounts of the riotous discontent. The 
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Labor Opposition in Great Britain demanded a full 
dress debate on the matter, which developed last 
Wednesday. A motion of censure was defeated by a 
vote of 292 to 129, but this is of less significance 
than some of the comments made in London. Philip 
Noel-Baker, spokesman for the Opposition, re- 
marked tartly that the Jews were very strong in 
the last war and he contended that the Balfour 
promise of a homeland was made for that reason. 
Today the Jews are a weak and hunted race, accord- 
ing to Mr. Noel-Baker, and “it is because their influ- 
ence has gone that we dare to do this shameful act 
today, to repudiate the moral contract we made 
with them when the last great war was going on.” 
Malcolm MacDonald, Colonial Secretary, defended 
the restrictions on Jewish land acquisitions on the 
simple ground that unrest is growing among the 
Arabs. “If there were trouble in Palestine,” he 
said, “there would be repercussions in Trans-Jor- 
dania, Irak, Saudi-Arabia, Egypt and India. One 
has got to be frank about these things.” Notwith- 
standing the British ruling, Mr. MacDonald de- 
clared that “the Jewish national home has been 
established in Palestine, and it will stay there.” 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 




















banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country Effect Date vtous Country Effect Date vious 
Mar.8| Effective Rate Mar.8 Rate 

Argentina..| 3% |Mar. 1 1936] —-. Holland . 3 Aug. 29 1939} 2 
Belgium...| 2 Jan. 519 2% ||Hungary. 4 Aug. 29 1935) 4% 
Bulgaria...| 6 Aug 151935) 7 India...... 3 Nov. 28 1935, 3% 
Canada....}| 2% |Mar.111935} -. Italy .....- 4% |May 18 1936) 5 
Chile...... 3 Dec. 16 1936) 4 Japan....-. 3.29 |Apr. 7 1936) 3.65 
Colombia..| 4 July 18 1933) 5 Java..... 3 Jan. 141937} 4 
Csechoslo- Lithuania. 6 July 151939) 7 

vakia ...| 3 Jan. 11936) 3% ||Morocco. 6% |May 281935) 4% 
Danzig - .. q Jan. 21937) 5 Norway . 4% |Sept.22 1939] 3% 
Denmark . 5% |Oct. 101939) 4% ||Poland.. 4% |Dec. 171937] 5 
Elre....... 3 June 30 1932} 3% ||Portugal.. 4 Aug. 111937) 4% 
Engiand...| 2 Oct. 26 1939] 3 Rumania . 3% |May 51938] 4% 
Estonia... 4% [Oct 11935) 5 SouthAfrica} 3% |May 151933] 4% 
Finland .. 4 Dee. 31934) 4% pain ..... %4 Mar. 29 1939) 5 
France ... 2 Jan. 41939) 2% |/Sweden....| 3 Dec. 15 1939} 2% 
Germany . 4 Sept. 22 1932) 5 Switzerland; 1% |Nov. 26 1936} 2 
Greece - 6 Jan. 419371 7 Yugoslavia.!| 5 Feb. 11935' 6% 




















* Not officially confirmed. 


Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday are 1 1-32%, as against 1 1-32% 
on Friday of last week and 1 1-32@1 1-16% for three 
months’ bills, as against 1 1-32@1 1-16% on Friday 
of last week. Money on call at London on Friday was 
1%. At Paris the open market rate is nominal at 
214% and in Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended March 6 
shows a further expansion of £3,080,000 in 
circulation raising the outstanding to £534,296,000 
in comparison with £479,177 ,934 a year ago. The 
effect on reserves was slightly offset by a gain of 
£79,656 in gold holdings and so the decrease in 
reserves amounted to £3,001,000. Public deposits 
fell off £23,251,000 and other deposits increased 
£31,052,971. Of the latter amount, £29,490,666 
represented a gain in bankers accounts and £1,562,305 
in other accounts. The proportion of reserves to 
deposit liabilities dropped to 24.5% from 27.1% a 
week earlier. Government securities increased £10,- 
132,000 and other securities £686,634. The latter 
consist of discounts and advances which rose £255,- 
967 and securities which increased £430,667. No 
change was made in the 2% bankrate. Following we 
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show a comparison of the different items for several 
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REICHSBANK’S COMPARATIVE STATEMENT 
































ye ars: Changes | 
BANK OF ENGLAND'S COMPARATIVE STATEMENT | for Week —_| Feb. 29, 1940 |Feb. 28, 1939|Feb. 28, 1938 
a Assets— Retchsmarks Reichsmarks | Reichsmarks | Retchsmarks 
Mar.6, | Mar.8, | Mar.9, | Mar. 10, | Mar. 11, Gold and bullion. --_- | —178 rm 77,336, a 70,772,000} 70,771,000 
1940 1939 1938 1937 1936 Ot which depos.abr’d) = ---------- “ | 10,572,000} 20,333,000 
3 o £ £ £ 2 Billsofexch, & ehecks.| +987,742/000 11,824.795,000)7, 361; 405, ‘000|5,658:191 000 
Cireulation......-.- 534,296,000|479,177,934|479,260,216|464,475,109]404,537,204 Bilis of exch. & checks.| + 967,742,000) 1) nee to 900| 177,512,000] 152,520,000 
Public deposits. - - .- 22,498,000) 11,448,896) 12,571,734! 16,957,487| 14,238,842 ee ©23,804, 000! 60,445,000 81,369,000 
Other deposits - - - - - - ae Lee eer eee ea aea'yeal s'ono'tes, ‘Investments. ......-- —§.198,000|  172'1945000| 9471942'000| 396,454,000 
Bankers’ accounts -| 128 ,898,5: 23, 4279, 326, 569, | 1,532, 97 ,000 
Other secounts..-| 40,415,130) 35,804,295) 36,091,184 37 607 443 36,063 4s Other assets... --- | 116,007, 4 1,779,330, 000 ,532,756, 1000} 800,8 
Govt. securities... . - 137,254,164) 59,246, 221, 074, 579, Notes in circulation -- 767,414,000) 11,877,237 ,000 '7,938,796,000 5,278,303 ,000 
Other securities __-_- 25:702/619| 25,754,851| 27,997,323] 26,544.630| 24,736,213 Gen daily matur oblig.|  +6°320000| 1,559,289.000|1,105,361,000| 890.977 .000 
Disct. & advances.| 3,036,556) 3,359,561| 6,524,744) 4,245,537| 9,944,617 Other liabilities...._.. _ _--------- | 651,548,000, 447,840,000, 353,170,000 
Securities... __._- 22'666,063| 22,395,290| 21,472,579] 22,299,093] 14,791,596 — propor. of gold & for'n ae 
Reserve notes & coin| 47,008,000 47 ,895,892| 47,972 ,032| 50,099,122) 56,820,120 curr. to note circul’n —.05% | 0.65% ‘ 0.96% 1.43% 
Coin and bullion....| 1,303,560) 227,073 ,826| 327 ,232,248/314,574,231/201,357,414 —— — : J 
Proportion of reserve a “Reserves in foreign currence” and “‘Deposits abroad” are ineluded in ‘*‘Gold 
to liabilities... --.- 24.5% 33.1% 29. A% 33.70% 40.05% coin and builion.”” c Figures as of Feb. 7, 1940. 
Bank rate...__-___- 2% 2% 2% 2% 
1488. 234d.\848. 11 4d. 848. 11%4d./848. 11344. 




















Gold val. per fine o2- | 168s. 





Bank of France Statement 

HE weekly statement of the Bank dated Feb. 29 
showed a further increase in advances to State 

of 1,350,000,000 francs, which raised the total to 
40 ,522,990,139 francs, a new high record. A large 
increase of 2,790,000,000 francs in note circulation 
brought the total outstanding up to a new record 
high of 156,150,000,000 francs, compared with the 
previous high, 154,454,607,175 francs a month ago 
and 114,154,767,405 francs a year ago. Gold hold- 
ings, French commercial bills discounted and ad- 
vances against securities rose 1,494,019 francs, 
126,000,000 francs and 41,000,000 francs respectively. 
The Bank’s gold holdings now total 97,275,013 ,697 
francs, compared with 87,265,829,350 francs a year 
ago. Balances abroad dropped 2,000,000 francs and 
creditor current accounts 58,000,000 francs. The 
proportion of gold to sight liabilities fell off to 55.75%, 
compared with 62.91% a year ago. Below we fur- 
nish the different items with comparisons for pre- 


vious years: 








BANK OF FRANCE'S COMPARATIVE STATEMENT 
Changes 
for Week Feb. 29, 1940 | Mar. 2, 1939 | Mar. 3, 1938 
Francs Francs Francs Francs 
Gold holdings... -... + 1,494,019/97,275,013,697/|87 ,265,829,350)| 55,806,841 ,281 
Credit bals. abroad. — 2,000,000 40,000,000 15,932,828 19,625,550 
French commercial 
bills discounted..| + 126,000,000/11,738,000,000| 7,124,079,452/11,049,231,498 
b Bills bought abr’dj -—.__ ...-~- *69,381,827 746,301,644 826,639,810 


Adv. against securs. 3 ,486,699,701| 3,852,194,709 
Note circulation - - ._| + 2,790,000,000/156 150,000,000) 114 154 767 ,405/94,220.611,535 
Credit current accts. — 58,000,000} 18 ,331,000,000/24,551,114,291 [21,447 ,246,647 
c Temp. advs. with- 

out int. to State__| + 1,350,000,000| 40,522,990, 139) 20,627 ,440 ,996/32,703,974,773 
Propor'n of gold on 

hand to sight liab - —0.89% 55.75% 62.91% 48.25% 

* Figures as of Feb. 8, 1940. ~ 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank’ 8 gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 30, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
bey pd me. per franc, and before Sept. 26, 1936, there were 65. 5 mg. of gold to 

c 

















Bank of Germany Statement 


HE statement of the Bank for the last quarter of 
February showed an increase in note circula- 
tion of 767,414,000 marks, which raised the total 
outstanding to a new record high of 11,877,237,000 
marks, compared with the previous high, 11,797 ,934,- 
000 marks Dec. 30, 1939, and 7,938,796,000 marks e 
year ago. Bills of exchange and checks also regis- 
tered a large increase, namely 957,742,000 marks and 
other daily maturing obligations of 6,320,000 marks. 
Gold and bullion, investments, and other assets 
decreased 178,000 marks, 8,198,000 marks and 
116,007,000 marks, respectively. Gold holdings 
now total 77,336,000 marks, compared with 70,772,- 
000 marks a year ago. The Bank’s ratio of gold to 
note circulation, 0.65%, is the lowest on record, 
compared with 0.70% the last quarter and 0.96% 
last year. Following we furnish the various items with 
comparisons for previous years: 


New York Money Market 


NLY a modest amount of business was done 
this week in the New York money market, 
and rates were unchanged. The Treasury sold last 
Monday a further issue of $100,000,000 discount 
bills due in 91 days, and all the money was bor- 
rowed at par, or without cost to the Treasury. 
Call loans on the New York Stock Exchange held 
to 1% for all transactions, and time loans again 
were 114% for maturities to 90 days, and 144% for 
four to six months’ datings. The New York Stock 
Exchange tabulation of brokers’ loans showed a 
total at the end of February of $555,474,347, down 
$4,576,553 from the end of January. 


New York Money Rates 


SE gommpse in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 1144% 
up to 90 days and 144% for four to six we Ue 
maturities. The market for prime commercial paper 
continued moderately active this week but the de- 
mand is still in excess of the supply. Ruling rates 
are 54@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown moderate improvement this week. The 
supply of prime bills has been slightly larger and the 
demand has been good. There has been no change 
in rates. Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and in- 
cluding 90 days are 4% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill buying rate of the New York Re- 
serve Bank is 4% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 














Rate in 
Federal Reserve Bank Effect on Date Previous 
Mar.8 Established Rate 
Se oe 1 Sept. 1, 1939 1% 
gg a SSS 1 Aug. 27, 1937 1% 
eumdenamhinabs 1% Sept. 4, 2 
Gt aéceaceseeosanes 1% May 11, 1935 2 
1% Aug. 27, 1937 2 
*1% Aug. 21, 1937 2 
*1% Aug. 21, 1937 2 
*1% Sept. 2, 1937 2 
1% Aug. 24, 1937 2 
*1% Sept. 3, 1937 2 
*1% Aug. 31, 1937 2 
1% Sept. 3, 1937 2 











* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis. 
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Course of Sterling Exchange 

TERLING exchange is under renewed pressure, 

with trading extremely limited in the free 
market. On Tuesday the pound dropped to $3.887%%, 
the lowest since Dec. 1. In New York the range for 
sterling this week has been between $3.8854 and 
$3.94 for bankers’ sight bills, compared with a range 
of between $3.9214 and $3.9514 last week. The 
range for cable transfers has been between $3.915¢ 
and $3.9414, compared with a range of between 
$3 .923¢ and $3.9534 a week ago. 

The official exchange rates fixed by London have 
shown no change in many weeks and are as follows: 
New York cables, $4.0214-$4.0314; Paris’ checks, 
17614@17634; Amsterdam, 7.53-7.58; Canada, 4.43- 
4.47. Berlin in not quoted. Italian lire are unoffi- 
cially quoted in London at between 76.75 and 77.50. 

London official rates are fixed for one-month 
delivery in the forward exchange market as follows: 
New York 34 cent premium to parity with spot rate; 
Paris parity for buyers and sellers; Amsterdam 1% 
Dutch cents premium to parity; Brussels 2 centimes 
discount; Zurich 3 centimes premium to parity. 

Fresh uneasiness over the situation abroad resulted 
in heavy pressure on the pound during the week 
ended March 1. Yet the market was taken some- 
what by surprise when on Monday the pound dropped 
to $3.91 for cable transfers. A further decline on 
Tuesday brought the pound to $3.8874, the lowest 
quotation for the unit since Dec. 1. 

The sharp decline reflected reports from London 
that the British authorities plan to tighten their 
control by preventing importers of British goods 
from obtaining their sterling requirements in the free 
market, where prevailing rates are now about 10 
cents cheaper than the official quotations. 

Reports from London stated that the Government 
will soon introduce drastic restrictive measures which 
will virtually eliminate the demand for ‘‘free sterling”’ 
in the exchange market. It was persistently rumored 
that the British authorities will require British ex- 
porters either to invoice their goods in terms of the 
principal foreign currencies, which will have to be 
handed over to the exchange control, or if the goods are 
invoiced in sterling, to prove that the sterling re- 
ceived in payment was bought at official rates and 
not in the free market. 

No official advices were forthcoming from London 
in confirmation of these reports. Foreign exchange 
circles in New York stated that if the London auth- 
orities take such action, three major consequences to 
the United States may result: a somewhat higher 
cost to the American importer of many vital raw 
materials and finished products imported from the 
United Kingdom and sterling areas of the British 
Empire; a wide decline in quotations for ‘‘free 

sterling;’ and a considerable diminution in the 
volume of business now being transacted in the New 
York market. 

Foreign exchange circles here pointed out that most 
of the present supply of sterling in New York comes 
from foreign interests with sterling balances in New 
York or which receive sterling in payment for goods 
shipped to Great Britain or which receive interest 
and dividends on British securities. 

Most of the present demand for sterling in the 
open market comes from commercial interests. Any 
new regulations, such as those rumored, it was 
pointed out, would drastically reduce both the supply 
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of sterling in the open market and the demand for 
sterling. 

It was explained that up to the present American 
importers have been able to pay for many products 
purchased in the British Empire in free sterling, 
instead of at the higher “official” rate. These 
products included particularly such items as tin and 
rubber from the Far East and whiskey and woolen 
cloth from the United Kingdom. 

If such new restrictions as those rumored go into 
effect, transactions will be conducted in dollars at 
the official rate of exchange. The dollar exchange 
thus obtained will be turned in directly to the British 
exchange control, which will release the equivalent in 
sterling to the British exporter. If perm’ssion is 
given to make the sale in terms of sterling, the 
British exporter wiil have to prove that the exchange 
transaction was made at the official rate rather than 
in the free market. 

Following the sharp decline in sterling on Tuesday 
to $3.887%, it was noted that commercial buyers 
entered the market, thus lifting the price in the suc- 
cessive hours of trading after the opening to a closing 
level for the day of $3.90144. This commercial buying 
was based on the assumption that even if the British 
control authorities ban the use of free market sterling, 
in payment for British goods, such a decree will not be 
retroactive. 

The decline in spot sterling can hardly be said to 
have been fully reflected in the rate for forward 
sterling. On March 5 90-day sterling was quoted at 
3% points discount from the basic cable rate, as 
compared with 354 points discount on Feb. 29. 

There is no indication that official London con- 
templates lower sterling, although it is possible that 
the spread between the selling and buying rate may 
be still further reduced. 

Last week Sir John Simon, Chancellor of the 
Exchequer, said in reply to a question concerning 
currency depreciation that at the beginning of 
hostilities it was deemed advisable to allow the pound 
to fall to a rate which it was felt represented its true 
economic value. Chief among his questioners were 
certain Conservative members, who voiced the 
opinion of British financial and industrial interests 
advocating a higher rate for sterling. 

In the course of the debate the Chancellor con- 
firmed the Government’s intention to adhere to its 
present monetary policies and asserted that the 
Government’s intention is to continue a course de- 
signed to insure the lowest possible interest rates. 

It was further officially asserted that currency 
depreciation will not be resorted to as a means of 
stimulating Britain’s export trade by obtaining an 
unreasonable exchange advantage. 

On March 5 Sir John Simon announced in the 
House of Commons that Great Britain’s first big 
war loan of £300,000,000 will be issued on March 12. 
The loan will be issued at par, bearing interest at 

3%, and will run for a period of 15 to 19 years, with 
the Treasury reserving the right to redeem the bonds 
at par on or after Oct. 15, 1955. Subscription lists 
will be closed on March 13. It is expected that the 
issue will be oversubscribed. 

Further long-term loans are expected to follow at 
short intervals, depending upon the duration of the 
war. It was originally planned that the loans would 
aggregate £1,000,000,000. The Chancellor said that 
during the{next 12 months the Government’s borrow- 
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ing requirements will be much more than £300,- 
000,000, but that this first bond issue is convenient 
to the Treasury at this time and is in the general 
interest of investors. Ten per cent of the loan will 
be payable on application and the balance on 
April 15. 

The offering will be made to the public by two 
methods. The first is issuance by the Bank of 
England of minimum subscription units of £100. 
To appeal to smaller investors smaller amounts will 
be offered through prospectuses by the Postmaster 
General and by the National Debt Commissioners 
on behalf of the Trustee Savings Bank. In these 
cases the minimum subscription will be as low as 
£10, although no application for this type may 
exceed £1,000. 

A feature of the offering evidently is intended to 
attract money from the United States and other 
countries. Subject to certain safeguards, exemption 
from taxation is to be offered to non-residents on 
income from any bonds purchased, a provision such 
as was made for the war loans last year. 

The Exchequer revised budget presented last 
September estimated Government expenditures at 
£1,933 ,000,000, against which revenue, including 
new taxes, amounted to £995,000,000, leaving £938,- 
000,000 to be borrowed. In the 1940-1941 fiscal 
year there will be a full year’s war expenditure at 
an accelerating rate, which will increase the amount 
to be borrowed in the coming fiscal year. 

The Bank of England’s price for gold continues at 
168s. per ounce. London money rates are steady. 
Call money against bills is freely offered at 34%. 
Bill rates are as follows: Two- and three-months 
1 1-16%, four-months 114%, and = six-months 
1 3-16%. 

Canadian foreign exchange control official rates 
for United States dollars are 10% premium for buy- 
ing and 11% premium for selling. In New York 
Montreal funds ranged during the week between a 
discount of 1454% and a discount of 13144%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Feb. 28, 1940. 


GOLD EXPORTS AND IMPRTS, FEB. 22 TO FEB. 28, INCLUSIVE 





Imports Exports 

CS oe a 
Refined bullion and coin_________- Sse fC $23 ,864 

RES ay A ie mga TA a eat etal > |S $23 834,846 $23 ,864 

Detail of Refined Bullion and Coin Shipments— 
APES Rr ay ae ae ea ai ier “3 + ieee 
PE eee e hacklt cea bewe re chew atl oe aces ere - “waste. 
I . die tci as uw lamewdden outs, eee Lenawee 
Canada ER CESS IT TE ee) ee ae 4,645,017 $21,064 
NR Gs Sikh de te oo Lodvn cdi wadbidde < ce Ire eee 
Other British West Indies.__._._._._._________ re 
ete os teen tee te ce bite 8 Faas hee 2,800 


*Chiefly $139,312 Canada, $183,458 Nicaragua, $206,002 Mexico, 
$459,874 Chile, $150,680 Ecuador, $524,469 Philippine Islands. 

Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended Feb. 28 by $46,286,935. 

The latest monthly report of the Department of Commerce showed that 
$1,122,970,000 gold was held under earmark for foreign account as of 
Jan. 31, 1940. 

The current issue of the ‘‘Monthly Review’’ of the Federal Reserve 
Bank of New York estimated that at the end of February $1,085,000,000 
gold was held under earmark. 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady in limited trading. Bankers’ 
sight was $3.9234@$3.927%; cable transfers $3.925< 
@$3.9314. On Monday sterling went off sharply in 
a thin market. The range was $3.9034@$3.915% for 
bankers’ sight and $3.91@$3.917% for cable trans- 
fers. On Tuesday pressure on the pound continued. 
Bankers’ sight was $3.8854@$3.9014; cable trans- 
fers were $3.8874@$3.90'4. On Wednesday the 
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market continued thin. The range was $3.8934@ 
$3.9134 for bankers’ sight and $3.8954@$3.92 for 
cable transfers. On Thursday the market firmed up. 
The range was $3.9134@$3.94 for bankers’ sight and 
$3.9154@$3.9414 for cable transfers. On Friday 
the general trend of the market presented no new 
features. The range was $3.8914@$3.93 for bankers’ 
sight and $3.90@$3.9314 for cable transfers. Closing 
quotations on Friday were $3.9014 for demand and 
$3.91 for cable transfers. Commercial sight bills 
finished at $3.8854, 60-day bills at $3.87°4, 90-day 
bills at $3.871<, documents for payment (60 days) 
at $3.8754, and seven-day grain bills at $3.887%. 
Cotton and grain for payment closed at $3.885%. 


Continental and Other Foreign Exchange 


HE French franc has been highly irregular in the 
New York market, moving as the unit does in 
strict relationship to the sterling quotation. The 
New York quotations for the franc have been largely 
nominal and trading was conspicuously thin. 

There is no news of importance relating to the 
French situation since the new decrees were passed 
on Feb. 28 and 29, which were outlined in these 
columns last week on page 1331. 

The most important feature of these decrees 
related to the revalorization of the Bank’s gold 
reserves. According to Paris observers, the revalua- 
tion of the Bank’s gold reserves will not affect the 
exchange value of the franc in the smallest degree. 
This is the more likely to be true owing to the 
harmonious working of the financial agreement 
existing between London and Paris. 

The gold reserves listed in the Bank’s statement 
were computed on the basis of the old frances, whose 
value has declined. This valuation, it is to be pre- 
sumed, was based on a franc having a dollar parity 
of approximately 2.653 cents as of Nov. 12, 1938. 
After that date and until the approach of the war in 
September the franc in terms of dollars averaged 
2.6514 cents or slightly better. This compares with 
the mean price on March 4 of 2.2134 cents. Ex- 
actly a year previous the quotation was 2.6514 cents. 

The gold reserves of the Bank of France before the 
Feb. 29 decree were computed in old (2.653 cents) 
frances. The gold stock therefore will be revalued 
according to the present value of the franc, which 
means that the gold will show on the Bank’s balance 
sheet at its market value (presumably the value of 
gold per ounce as recorded in London). 

This bookkeeping operation of the Finance Min- 
istry, it is estimated, puts a 22% higher value on the 
Nation’s gold supply. A large percentage of the 
increased gold valuation will be transferred (a book- 
keeping operation) to the exchange equalization 
fund. This fund is seldom reported. 

The gold reserves of the Bank of France, as 
reported on Feb. 29, stood at 97,275,013,697 francs. 
The new valuation, if the Government sees fit to 
record it, would add approximately 21,400,000,000 
frances to the gold reserves as of Feb. 29. 

Despite reiterated assertions to the contrary by 
the monetary authorities, the present gold revalori- 
zation amounts to a devaluation of the franc. It 
points distinctly to a currency inflation of the most 
serious character. 

The Belgian currency has been steady in the free 
market, the spot rate ruling around 16.91 as com- 
pared with par of 16.95. However, future belgas 
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are still at a sharp discount, though greatly improved 
over the first half of February. Ninety-day belgas 
are now 35 points below the basic cable rate, as 
against a discount of 45 to 50 points early in February. 

Rumanian exchange has at all times enjoyed only 
a minor market in New York and the quotation for 
the leu has long been nominal around 0.73%. On 
March 2 the Rumanian Ministry of Foreign Trade 
issued three decree laws. The first concerned the 
whole system for regulation of exports and imports, 
the second involved the new premium system for 
free currencies, and the third related to negotiable 
currencies. 

One provision of the third decree states that the 
premium which will be paid by the Rumanian Na- 
tional Bank will be increased by 50% calculated on 
the legal parity plus the present premium of 38%. 
This premium will be paid only for currencies which 
can be freely converted into other currencies. 

To conform to the new regulations the official rate 
for the dollar should be 211.65 lei, instead of 141.10 
lei. This means in effect a devaluation of the unit. 
In New York on Friday of last week the leu closed 
at 0.731% (nominal). After the announcement from 
Bucharest the rate closed in New York at 0.60 
(nominal). 

The London check rate on Paris closed on Friday 
at 176.50@176.75, against 176.50@176.75 on Friday 
of last week. In New York sight bills on the French 
center finished at $2.21% and cable transfers at 
$2.2134, against 2.2234 and 2.23. Antwerp belgas 
closed at $16.96 for bankers’ sight bills and at $16.96 
for cable transfers, against 16.91 and 16.91. Italian 
lire closed at 5.05 for bankers’ sight bills and at 5.05 
for cable transfers, against 5.05 and 5.05. Berlin 
marks are not quoted in New York nor is exchange 
on Czechoslovakia or on Poland. Exchange on 
Bucharest closed at 0.55 (nominal), against 0.731% 
(nominal). Exchange on Finland closed at 1.45 
(nominal), against 1.75.(nominal). Greek exchange 
closed at 0.7234 (nominal), against 0.731% (nominal). 

ned 

XCHANGE en the countries neutral during the 
war of 1914-1918 presents no new features of 
importance from those of last week when, as recorded 
on page 1331, Sweden took radical steps to tighten 
its regulation of foreign exchange. Throughout the 
week the Scandinavian currencies have been steady 
in the very limited New York free market. The 
Netherlands guilder and the Swiss franc have also 
shown firmness, although Holland guilders are still 
at a severe discount in the future market, 90-day 
guilders ruling at 55 points discount from the basic 

cable rate. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.13, against 53.11 on Friday of last week; cable 
transfers at 53.13, against 53.11; and commercial 
sight bills at 52.95, against 52.90. Swiss francs 
closed at 22.43 for checks and at 22.43 for cable 
transfers, against 22.43 and 22.43. Copenhagen 
checks finished at 19.32 and cable transfers at 19.32, 
against 19.33 and 19.33. Exchange on Sweden closed 
at 23.8314 for checks and at 23.83% for cable 
transfers, against 23.8314 and 23.83%; while checks 
on Norway closed at 22.73 and cable transfers at 
22.73, against 22.73 and 22.73. Spanish pesetas are 
nominally quoted at 10.15, against 10.15. 


—_——_e—_—_ 
XCHANGE on the South American countries is 
steady as rates are under strict control in the 
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various republics. Sharp upturns are being recorded 
in South American trade figures, with greatly im- 
proved export balances. 

Argentine unofficial or free market rate closed at 
23.50, against 23.45@23.50 on Friday of last week. 
Brazilian milreis are quoted at 5.15, against 5.15. 
Chilean exchange is quoted at 5.17 (nominal), 
against 5.17. Peru is nominally quoted at 18%, 
against 1814. 

oamniinaaidas 

XCHANGE on the Far Eastern countries pre- 
sents no new trends from recent weeks. Day- 
to-day fluctuations have moved more or less closely 
with the pound and hence in the early part of the 
week were quoted lower in dollars, firming up again 
with the approach of the week-end. The Japanese 

yen continues pegged to the United States dollar. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 24.30, against 24 7-16; Shanghai at 
6.80, against 6.80; Manila at 49.80, against 49.80; 
Singapore at 4754, against 47.75; Bombay at 30.28, 
against 30.22; and Calcutta at 30.28, against 30.22. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





Banks of— 1940 1938 1937 1936 





£ £ £ 
327,232,248) 314,574,231) 201,357,414 


£ 
*659,210 
293,720,217 


RAB SSHS oes 


Switzerland 
Sweden - 

Denmark - ow 
Norway -.. 


om 




















Total week_| 728,276,036) 896,640,369) 1,074,586,365) 1,095,443 ,971/1,101,835,926 
Prev. week.' 728,303,612! 899,138, 305) 1, 073,971,664! 1,095,265,327!1 (099,659,008 


* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,303,560 equivalent, however, to only 
about £°59,210 at the statutory rate (848. ll ‘wd. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as wel) as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold betdinge of the 
Bank of Germany include “deposits held abroad” and * foreign cur- 
rencies.” c As of April 30, 1938, latest figure available. pote LZ. o> 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. — 0.9 fine, equals one 


ously and subsequent to July 23, 1937, gold in the Bank was valued at 
‘after Sept. 26, 1936, there were 





franc; previ 

43 mg. gold, 0.9 fine per franc: before then and 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one 

Taking the pound sterling at the rate at which the Bank of England values = he gold 
holdings (7.9881 gr. gold 11-12th fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
frances per £1; when 65.5 mg., about 125 francs equaled £1. 








Repetitious History 


Wise men learn from the experience of others; 
the unwise await their own and recognize no pit- 
falls until it is forever too late. 

The current war in Europe may be nothing but a 
resumption of the deadly struggle that threatened 
civilization throughout the years from 1914 to 1918, 
but whether it was peace or only an armistice that 
intervened across the Atlantic Ocean, the United 
States was afforded opportunity to extricate itself 
from entanglements in matters with which it had, 
as'a Nation, no legitimate concern, and it did so 
by rejecting the treaty which would have made it a 
party to the Covenant of the League of Nations. 
Subsequently, as the emotionalism of war faded 





1492 


and sober reflection dwelt upon the penalties rarely 
avoided by those who meddle in quarrels not their 
own, realization of the magnitude and exigency of 
problems strictly American supervened and became 
so general and controlling that not even President 
Roosevelt’s persistence in his effort to retrieve some- 
thing from the wreckage of President Wilson’s in- 
ternationalism could induce the Senate to permit 
American adherence to the World Court. Indeed, 
prior to the renewal of hostilities last year it would 
have been extremely difficult to find within the 
United States any qualified citizen who failed to 
recognize that in all their political affairs and in- 
terests the two Hemispheres are so thoroughly 
separate and independent that participation of the 
New World in the controversies of the Old World 
can never lead to tranquillity abroad nor to any- 
thing except danger and disaster to the people and 
industries of this country. 

Internationalism from the White House has been 
a familiar manifestation since March 4, 1933, but 
in whatever form it has appeared, whether in de- 
manding quarantines against transatlantic coun- 
tries whose policies are disapproved, or in defi- 
nitions of American interests that would require a 
“first line of defense” at or near the Rhine, or even 
in proclamations of armed support should a Euro- 
pean nation have to meet attack through a neigh- 
boring dependency, the public response has been 
cold and non-committal. 

It was no different in 1914, nor throughout 1915 
and 1916. From the very commencement of the 
World War in 1914, and through the whole of the 
ensuing period until Congress, at the behest of 
President Wilson, declared the existence of a state 
of war between the United States and Germany, 
the disposition of the great mass of patriotic Amer- 
icans was to let Europe settle its own quarrels and 
to sacrifice no American lives in any effort to affect 
the terms of settlement or to support the interests 
of any belligerent against the interests of any other 
belligerent. Many Americans may have been un- 
able to continue “neutral in thought” when un- 
willing Belgium was sought to be made a thorough- 
fare for armies sent against Paris and cruelly 
devastated on account of refusal, but public senti- 
ment against forcible intervention was substan- 
tially unanimous. 

Precisely how that position of determined neu- 
trality was gradually undermined and how it was 
finally overcome are topics with which the histori- 
ans among many future generations will have to 
deal by delving deeply in records of propagandist 
persuasion and the intricate trickeries of national 
leaders cynically indifferent to the welfare of all 
peoples not their own. Nevertheless, American 
neutrality was undermined, its defenses in resolute 
public opinion finally gave way, millions of Amer- 
ican youths were forced to abandon the paths of 
peace for the camps of war, a vast and armed horde 
of conscript youth was sent across the sea, where 
many thousands found their graves and whence 
many other thousands returned invalid and crip- 
pled. Shall this history repeat itself? To that 
inquiry the entire voice of America would, it is 
believed, return a resolute and unanimous negative. 
Or, if there should be dissent anywhere, it would 
be so relatively meager in its extent, and so little 
significant in the sources from which it emanated 
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as to be in reality quite negligible. That such is 
the present disposition and temper of the United 
States will not be challenged. 

But in this respect, as has already been made 
perfectly clear, 1940 merely repeats 1916. If 1941, 
or perhaps 1942, is not to repeat 1917 as closely 
as 1940 now repeats 1916, some fundamental dis- 
tinction in events must very soon appear. Of 
course, all the belligerent nations of Europe had 
their highly organized systems of biased publicity 
and propaganda at work almost from the outbreak 
of hostilities in 1914. And today the same sorts of 
publicity and propaganda are just as thoroughly 
organized, and perhaps even more cynically in- 
spired and adroitly operated than during the years 
from 1914 onward. Have we any evidence, or even 
sound reason, to believe or to hope that the average 
American’s mentality is more resistant to such 
subtle influences at this time than it was 25 or 26 
years ago? Have any safeguards of understanding 
or of emotional stability been erected within the 
domain of popular opinion which even moderately 
tend to render that opinion impervious to the sinis- 
ter persuasions so skillfully presented and so cun- 
ningly planned to mislead and to control? 

Another parallel between 1914-1917 and 1940 ob- 
trudes to command attention. Almost with the 
1914 outbreak of European hostilities, President 
Wilson ceased very much to concern himself with 
domestic problems and became preoccupied with the 
concerns of Europe. He conceived of the United 
States, always with Woodrow Wilson as its com- 
manding leader as well as its voice and its agent, as 
not merely an intermediary in arriving at the ulti- 
mate settlement of a final peace but, much more 
than mediator, as the impartial contriver and dic- 
tator of treaties more equitable and permanent than 
the warring countries could possibly formulate or 
would accept of their own volition. President 
Roosevelt’s course during the last six months shows 
striking similarity. He has almost ceased to speak 
of the domestic policies that hitherto appeared to 
absorb all his attention. Except for the manipula- 
tions connected with control of the National Con- 
vention of his party, which is to meet in about four 
months to nominate a candidate for the Presidency, 
scarcely anything has lately occurred to demon- 
strate continued interest in affairs at home. But 
the American Youth Congress was sharply called 
to account for unsatisfactory expressions concern- 
ing Russia and Finland and sternly instructed con- 
cerning the iniquities of Stalin and Hitler, while 
letters to the Supreme Pontiff of the Roman Cath- 
olic Church and pronouncements concerning Euro- 
pean war and European peace appear in nearly 
every issue of the daily press. 

Colonel Edward M. House was sent by President 
Wilson upon an ambulatory mission to Europe, as 
personal representative of the President; Under- 
Secretary of State Sumner Welles is presently rep- 
resenting President Roosevelt in a capacity so 
closey identical that the sole difference now dis- 
coverable is that the former held no actual office 
while the latter does happen to be an officer of the 
State Department, detached, nevertheless, from his 
normal functions as an under-study and subordinate 
of Secretary Hull so that he may, for the time being, 
deal directly for, and report directly to, the Presi- 
dent. In retrospect, the mission of Colonel House, 
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on behalf of President Wilson, and the manner of 
its performance, with its results and non-results, 
seems scarcely felicitous. Few who know much of 
the story of those days would care to recommend 
their repetition in any form or guise. It must have 
been grateful to the heart of a President, sincerely 
aspiring to become a supreme benefactor of man- 
kind, through influencing and controlling great af.- 
fairs with which he had very little acquaintance, to 
be told that his part, as the final mediator, would 
be unique and unequaled, but the lofty allurement 
achieved nothing in realization, although Colonel 
House wrote to his Chief that it would be the 
‘noblest part ever played by the son of man.” In 
fact, only complications came out of this ill-advised 
mission. On October 17, 1915, for example, Colonel 
House and Sir Edward Grey (later, Earl Grey of 
Falloden) reduced to writing, and secured Presi- 
dent Wilson’s approval for an agreement that the 
first-named should go to Berlin and inform Wilhelm 
II that the United States had resolved to put a stop 
to the conflict and that, to that end, this country 
would make peace proposals and, should either side 
accept them while the other remained obdurate, 
would intervene to force their acceptance. The 
words agreed upon, with the addition only of the 
word “probably,” which was made by the President, 
were: “If the Central Powers were still obdurate it 
would probably be necessary for us to join the Allies 
and force the issue.” It is true that Ambassador 
Page opposed this maladroit method of entering the 
war but it is on record that when he asked Colonel 
House what the United States expected of Great 
Britain, the reply came: “The United States would 
like Great Britain to do those things which would 
enable the United States to help Great Britain win 
the War.” 

Mr. Myron C. Taylor and Mr. Welles are both men 
of far greater experience and higher qualifications 
than the agent whom President Wilson chose as 
his representative. Neither is at all likely to be 
easily entrapped by diplomatic subtleties or to be 
victimized by his ineptitude or brash impetuosity 
stimulated by flattering attentions. These, how- 
ever, are not all the dangers involved in such in- 
formal and unrecorded conversations between heads 
or highly-placed representatives of the hostile na- 
tions and personal and confidential representatives 
of the executive head of the United States and the 
Commander-in-Chief of its Army and its Navy. 

Colonel House’s European activities soon led 
President Wilson into a campaign for adding to the 
military and naval strength of the country which 
probably should have been moderately pursued 
somewhat earlier. In that respect, President Roose- 
velt’s program of national defense has largely 
anticipated a parallel. Yet all the similarities are 
present. Step has followed step, in 1940, with 
scarcely observable divergence from the progress to 
a state of war that was Congressionally recognized 
in 1917. If the people of the United States do not 
desire actual completion of the series, by the dread. 
ful climax of an expeditionary force fighting on 
European battle fields, it will be well to study the 
sequence of a quarter of a century ago and to at- 
tempt to discover what steps wisdom might have 
taken to preserve the public peace of this Nation. 
The criminal iniquity of any war of wanton aggres- 
sion excells and belittles every conceivable compari- 
son; the ignominy of a causeless war engendered in 
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meddlesome stupidity is everlasting, and to slaugh- 
ter or to bring about the slaughter of friends or foes 
in such a contest is unmeasured degradation. 

No doubt the aspiring minds of the New Dealers, 
especially the youngest among them, are filled with 
bright ideas looking to leadership by the United 
States in some ideal peace accompanied by a new 
concept of co-operative internationalism. Not one 
of these paper plans, nor all of them in combination, 
could warrant leaving the bones of one American 
soldier upon any battlefield of the continent of 
Europe. 








The Netherlands—A Leading Neutral 


The friction between Great Britain and Norway 
over the Altmark illustrates the predicament of the 
smaller neutrals geographically situated close to, 
or adjoining, the arena of warfare. There seems a 
general tendency over here to agree with Mr. Cham- 
berlain when he referred to the action of the Brit- 
ish navy in that case as “a mere technical breach 
of neutrality which takes no neutral life and 
touches no neutral property,’ and with Mr. 
Churchill when he inferred that the Norwegian 
position was “legal pedantry.” Our public appears 
also to have largely overlooked the obvious admis- 
sion of the correctness of the Norwegian legal 
position implied by these remarks. 

We are probably witnessing the initial step on 
the part of Great Britain to bring pressure to bear 
on Norway to close the inner coast passage to Ger- 
many. This is written in no captious spirit. The 
responsibilities of British statesmen are enormous 
in these critical times. Nevertheless, it would be 
most unfair to overlook the difficulties confronting 
Norway. Situated as she is between two powerful 
opponents, she must tread her way with care. 
None of the Oslo Group neutrals have any con- 
fidence in benevolent neutrality guided by sym- 
pathy. To them no breach of their neutrality is 
merely “technical,” nor can they regard it as “legal 
pedantry” to exact from belligerents respect for 
the rules of the Law of Nations, since it is upon 
scrupulous respect for those rules by all concerned 
that, in their view, their safety depends. 

Among all the countries of the Oslo Group, and 
indeed of the world, The Netherlands was, during 
the last war, the most spirited in observing and in 
exacting from others observation of the rules of 
neutrality. Within her own territorial waters she 
was conspicuously successful. Unlike Norway, 
whose geographical position is, of course, very dif- 
ferent, The Netherlands early in the war found it 
most conducive to her own interests to close her 
territorial waters and ports not only to belligerent 
warships, but also to armed merchant vessels, with, 
of course, the usual exception in favor of vessels in 
distress. This stand she was entitled, though not 
obliged, to take under the rules of international 
law. On occasion she did not hesitate to employ 
military force against airplanes and submarines 
operating in violation of her regulations. 

On the high seas The Netherlands did not secure, 
in general, observation of the neutrality rules on 
the part of belligerents, but did obtain in due course 
many Prize Court awards as the result of the vio- 
lation of her rights. Moreover, to protect her 
position she finally had her warships convoy ves- 
sels trading with her Dutch East Indies. Thus, 
though many violations occurred, as happens in the 
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case of all laws, The Netherlands secured, in ad- 
dition to substantial recognition of her neutral 
rights, considerable success in avoiding further 
encroachments by belligerents which might have 
resulted if she had shown the slightest sign of 
submissiveness. 

The basis of The Netherlands conception of her 
rights and duties as a neutral was The Hague codi- 
fication of the rules of neutrality of 1907, which 
in itself was largely a restatement of generally 
accepted principles of international law. While 
strictly complying with those rules, she exerted 
constant diplomatic activity with great skill, energy 
and stubborn persistence in maintaining her rights 
thereunder. 

Thus The Netherlands, in the present war, has 
the prestige not only of her historical position asa 
pioneer and an outstanding contributor to the 
formulation of the rules of international law, but 
also the great moral advantage of having taken, 25 
years ago, for four gruelling years, an absolutely 
consistent stand on all questions relating to her 
neutrality, even though she was virtually besieged 
by desperate opponents, all of them attempting one- 
sided derogations of the laws of neutrality at her 
expense. Similar conditions this time will un- 
doubtedly be met by The Netherlands with the same 
determined defense of her rights and the same 
exact observation of her duties under international 
law. 

With a territory only a bit larger than the area 
of Massachusetts and Connecticut combined, one- 
quarter of which consists of drained marshes, lakes 
and sea behind dams and dikes, and a population 
of some 8,500,000, Holland has had a long experi- 
ence in keeping her equilibrium through difficult 
times. 

Already in the seventeenth century Holland was 
in the van among the countries of the world in cul- 
ture, industry and trade. Her ships sailed over all 
the seas. During that century and the first quarter 
of the next The Netherlands built more ships than 
any other country. This position was achieved 
though she lacked adequate supplies of what was 
then the principal raw material of the industry— 
namely, timber. 

The note was, however, then struck which .in the 
main has been followed since by this proud, self- 
reliant, enterprising people, possessed of a spirit 
of moderation and caution, yet with a keen ana- 
lytical sense and practical intelligence. Apart from 
rich soil, especially adapted to horticulture, situ- 
ated behind the dunes in the western portion of the 
country, and apart from its eastern coal deposits, 
the only important natural resource of The Nether- 
lands was her geographical position, at the head of 
the estuary of the Rhine-—the paramount navigable 
river of Europe. The vast hinterland thus served 
has included a large part of western and southern 
Germany, northeastern Switzerland, and western 
Hungary as far as Budapest. 

The clear opportunity to become, through her 
great ports of Rotterdam and Amsterdam, a vital 
traffic center for the distribution all over the world 
of the products of this enermous industrial region 
was early perceived and exploited by Holland. In 
fact, during the first three-quarters of the nineteenth 
century Holland expanded her economic position 
by this traffic and trade, and by the shipping busi- 
ness, while developing her own agricultural wealth 
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as well as that of her colonies. Industries which 
had been an important factor in Holland’s eco- 
nomic life in the seventeenth century for a long 
time lost their relative standing. This was due to 
a number of reasons, including the lack of all the 
important mineral raw materials required in mod- 
ern industry. Yet as deficiency of timber had not 
prevented The Netherlands assuming the first rank 
among shipbuilding nations of the seventeenth cen- 
tury, so towards the end of the nineteenth century 
the profits derived from her colonies, her trade, 
and her traffic were more and more invested in 
establishing and developing home industries. The 
nature of these industries was largely determined 
by foreign competition, as Holland, for the 60 years 
prior to 1923, and even much later, operated on a 
virtually free trade basis. Thus the industries de- 
veloped were confined to the production of those 
goods for which existing conditions were most 
favorable. This, in general, has meant that they 
concern chiefly processing of foodstuffs and other 
produce derived from Dutch and colonial agricul- 
tural effort, the manufacture of raw materials and 
semi-raw materials received from the hinterland 
and elsewhere at the great traffic marts, and the 
skilled industries in which Dutch capital and 
trained labor have found profitable employment, 
such as shipbuilding, engineering works, machine 
shops, radio equipment and textile plants. 

The relative importance of industry in the eco- 
nomic life of The Netherlands is attested by the 
fact that some two-fifths of the Dutch workers are 
engaged in industry, about one-fifth in agriculture, 
and about a quarter in commerce and transport. 

Dutch farm holdings are usually small. Only 
about 1% out of the 203,000 farms exceed 125 acres 
in area. Intense cultivation is the rule. While 
Dutch agriculture is more diversified than Danish, 
the emphasis on high-grade dairy and pork products 
(as well as butter and eggs) and their importance 
in Holland’s export trade are marked—though 
Dutch butter exports are not as large as cheese. 
Holland ranks second among cheese producers with 
27% of the world’s production in 1957. Among 
butter producers she was fourth. However, great 
quantities of processed milk, vegetables, fruit, 
bulbs, cut flowers, nursery produce, and seed pota- 
toes are also produced and exported. The im- 
portance to the country of this export trade in 
farm products is such that the Government has 
taken measures to assure the high quality of many 
of these exports. Cheese and butter are passed for 
export and given the official marks only if they 
meet certain high standards. Bacon, eggs, proc- 
essed milk, seed potatoes, grapes, bulbs, and cer- 
tain vegetables are subject to stringent Govern: 
ment inspection before permission to export is 
granted. 

In June, 1938 The Netherlands had 2,763,500 
head of cattle of which about 1,500,000 were milch 
cows. Considerable quantities of meat and high- 
gerade cattle, principally Frisians, are exported. 
Cattle and other animal breeding (including pigs, 
sheep, horses and poultry) has, in fact, been a 
more important part of Dutch agricultural produc- 
tion than has dairy produce. In view of the large 
number of small farms involved in this and in other 
agricultural activities, the necessity of organization 
was obvious, and this need had been filled by the 
farmers organizing permanent auctions where their 
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products may be sold, and by the cooperative move- 
ment. The latter has not attained the relative im- 
portance secured in some of the other northern 
States, but it plays a by no means inconspicuous 
role. About one-half of the purchases of fertilizers 
and cattle feed, over 70% of the butter, factory 
cheese, potato-flour and beet sugar, about 90% of 
the sales of vegetables, and about 50% of fruit sales 
come within the aegis of this movement. Moreover, 
agricultural credit is chiefly carried out by two 
cooperative associations. 

In 1937 the value of the Dutch imports and ex- 
ports was respectively, about $821,500,000 and 
$608,440,000. The corresponding figures for 1938 
were $749,950,000 and $550,670,000. During the first 
nine months of 1939 the amounts were $577,430,000 
and $408,887,000, both of which were larger than 
those for the same period of 1938. Both imports and 
exports are of a very varied character. In keeping 
with her position as a world trader and her free- 
trade traditions, Holland, on the outlook for prod- 
ucts which will suit her needs on the best terms, 
imports classes of products which she also exports. 
Thus, while a large exporter of food products, and 
such articles as machinery, vehicles, fuel, cattle 
feed, and artificial manures, she imports even larger 
quantities of these products, many of which she em- 
ploys in producing her high quality exports. <A 
total of 40% of her imports are industrial products. 

In 1937 and 1938, of the totai exports 30% in 
value were products of agriculture and 60% of 
industry. However, about a quarter of the latter 
were processed foodstuffs, so that of Holland’s total 
exports about 45% are derived directly or indi- 
rectly from agriculture and about the same propor- 
tion are more strictly industrial products. 

While The Netherlands has trade contacts with 
many countries, the principal sources of her foreign 
trade are seven nations. In 1938 she derived 21.3% 
of the total value of her imports from Germany, 
11.5% from Belgium, 10.8% from the United States, 
8.1% from Great Britain, 7.2% from the Dutch 
East Indies, 4.6% from France, and 4.5% from the 
Argentine. Altogether these countries supplied 
Holland with 68% of her total imports. In 1937 
the proportion was 69%. 

Great Britain has long been Holland’s best cus- 
tomer. In 1938, 22.5% of the Dutch exports went 
to Great Britain, 14.8% to Germany, 10.2% to Bel- 
gium, 9.6% to the Dutch East Indies, 5.8% to 
France, and 3.6% to,the United States. Thus these 
countries took a total of about two-thirds of Hol- 
land’s exports in 1938 as they had done in 19387. 
In the former year European countries supplied 
Holland with 61.7% of her imports and took 72% 
of her exports. 

Great Britain is thus the best customer for the 
Dutch exports, and the Dutch find many similari- 
ties, if not affinities, between themselves and the 
British. Nevertheless, the economic ties with Ger- 
many are very close. In addition to the large ex- 
port and import trade with Germany, the great 
transit trade with the German hinterland is of 
much importance to Holland. 

In 1938 the total gross weight of the Dutch im- 
ports and exports amounted to 37,000,000 long tons. 
This large figure was some 13,000,000 long tons less 
than the total of the through and trans-shipment 
traffic of the great Dutch ports with Germany. 
Also, The Netherlands is by far the largest buyer 
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of German goods, and Germany’s biggest export 
balance is with her. Germany has helped, in 
recent years, to mitigate the asperities of the unem- 
ployment situation in Holland by securing there 
large numbers of unemployed for industrial and 
other work in Germany. 

Holland was very reluctant in the early twenties 
to alter the principles of free-trade and laissez-faire 
on which she had acquired so much of her wealth 
and developed her especially diverse and well- 
balanced economic position. However, in a world 
of high tariff import quotas, exchange restrictions, 
declining international trade, and other phases of 
controlled economy, she has from time to time felt 
obliged to increase her custom duties until by the 
end of 1938 they assumed in certain cases an ad- 
mittedly protective aspect. They now range from 
6% to 20%, varying generally with the degree to 
which the products are finished. Coupled there- 
with have been such measures as subsidies of agri- 
cultural production, price and consumption control, 
industrial codes, and licensing systems to eliminate 
ruinous competition in the domestic market. Quan- 
titative restrictions have been applied to imports 
for the purpose of controlling competition from the , 
countries with depreciated currencies, as well as 
eventually affording bargaining means in the nego- 
tiation of trade treaties. 

Holland has thus found it necessary to equip her- 
self with many of the implements of controlled 
economy, though not to the same extent as obtains 
in some other countries. However, such is her 
traditional conservatism and so great was the 
measure of the success with which she developed 
her broad economic structure under the compara- 
tive freedom of the old regime that there can be 
little doubt in the sincerity with which her eco- 
nomic leaders hope for a return to sounder and 
freer world-wide trade conditions. Holland would, 
undoubtedly, go at least half way to meet others in 
this respect. Her trade agreement with the United 
States dates from Feb. 1, 1936. 

That The Netherlands had finally to take these 
protective measures for reasons of imperious neces- 
sity is clearly indicated not only by the large role 
played in her economy by her foreign trade and 
external economic relations, but also by the fact 
that her imports have long exceeded in value her 
exports by over approximately 25% or more. In 
1937 the excess of imports over exports was 26%; 
in 1938, 26.6%; and for the first nine months of 
1939 the excess was 29.2%. Such a position clearly 
has had to be watched carefully, though the bal- 
ance of payments have been in Holland’s favor due 
to her extensive transport traffic and banking serv- 
ices, tourist trade and investments abroad. 

The Dutch mercantile navy ranks seventh in 
tonnage among the world’s merchant fleets—about 
two-thirds being liners, the balance tramps. Forty- 
three per cent of the tonnage are motor ships and 
only a very small percentage are more than 20 
years old. 

While The Netherlands has had its own New 
Deal, her essential conservatism is still very evi- 
dent. The Communists and the Nazis are of small 
account. The Social-Democratic party which has 
cut such a figure for many years, to varying ex- 
tents, in the other nations of the Oslo Group, is 
simply in Holland one of the four largest political 
parties, and is the only one of four not based on 
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religious creeds. The Protestants, chiefly Orthodox 
and Dissenting Calvinists, form 60% of the popula- 
tion. The two branches of Calvinism are repre- 
sented by two of the four largest parties; and the 
Roman Catholic party is the fourth and largest— 
being about equal in size to both of the Calvinist 
parties combined. For many years, towards the 
end of the nineteenth and the beginning of this cen- 
tury, there was much friction in politics between 
the Protestants and the Roman Catholics over the 
school question. During the last war that matter 
was settled by a law pursuant to which denomina- 
tional schools subsidized by the Government were 
provided. 

Since that settlement there has been no antago- 
nism between Protestants and Catholics in politics. 
On the contrary, with characteristic Dutch practi- 
cal common sense, the Calvinist groups and the 
Roman Catholic party have jointly, under various 
arrangements, governed the country ever since 1918. 
When, owing to the vagaries of the national elec- 
tion law, based on proportional representation or 
other reasons, no strictly party Cabinet could be 
formed or would be effective, some of the minis- 
tetrial offices have been customarily assigned to 
‘experts. The success of these expedients has prob- 
ably been due more to the native ability of the 
Dutch to get along with each other than to any 
real merit in the proportional representation sys- 
tem of conducting national elections. 

Holland has a written Constitution which is 
given the elasticity all practical and politically 
gifted people require of such charters—not as with 
us by having a court interpret it when required, but 
by permitting the legislative body to determine 
whether a law is in harmony with the fundamental 
document. While some of the decisions on such 
questions have not met with universal belief in 
their technical correctness, such is the innate cau- 
tion of the Netherlanders that the system is gen- 
erally believed to work well in practice. 

The Netherlands is an hereditary constitutional 
monarchy. The Queen, greatly respected, as em- 
bodying in her person the national traditions and 
continuity of aim, shares the legislative power with 
a bicameral legislative body known as the States- 
General (the Second Chamber has 100 members, 
elected by universal suffrage, and the First Cham- 
ber has 50 members elected by the provincial legis- 
latures). Legislation is usually initiated by the 
Cabinet, though the lower house has also the right 
to do so. To go into effect legislation must be 
approved by the sovereign, but such approval cus- 
tomarily follows at that stage, any divergency of 
views being in practice previously adjusted in vari- 
ous ways. 

The executive power is vested in the sovereign, 
though most of it is exercised by the Ministers 
responsible to Parliament. Such powers as under 
the Constitution are more especially within the sov- 
ereign’s prerogative—foreign and colonial affairs, 
dissolution of Parliament, &c.—have been exerted 
by Queen: Wilhelmina, and her predecessors only in 
scrupulous fulfillment of the letter and the spirit 
of the Constitution and in hamony with the staunch 
and long-established democratic traditions of the 
Dutch people. Outstanding among the statesmen 
and advisers to the Queen since the early nineteen- 
twenties has been Hendrick Colijn, a scholarly as 
well as a practical economist, who formerly served 
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as an army officer and official in the Dutch East 
Indies, and later as an executive and director of 
the great oil corporations, who thus in his own 
career typifies the far-flung interests of his country. 
Holland, with an economic position intimately 
tied to the principal markets of the world, not 
only because of her vitally important foreign trade 
and transport service, but also because of the ex- 
tent of her development as a great traffic and 
transit center, is bound to be enormously affected 
by the present war, even if she is spared the horrors 
of an invasion. Great Britain has already inter- 
ferred with Dutch shipments on the high seas, as 
she did during the last war. Similarly, Germany, 
in addition to attacks on her shipping, is undoubt- 
edly bringing pressure to bear on Holland to sub- 
ordinate her economy to the German war needs. It 
seems probable that, invasion apart, the Dutch 
leaders will find the means and the resources of 
skill and intelligence to match the success of their 
predecessors of 1914-1918 in keeping The Nether- 
lands out of this war and mitigating its effects. 
We do not fully know the seriousness of the possi- 
bility of a German invasion of Holland. Certainly 
the geographical position of the country is such 
that it would make a useful base for air and sea 
operations against England, and, perhaps, as the 
beginning of a corridor for an attack on northern 
France. Many other factors must, however, be 
taken into consideration, and it may be that on 
balance an uninvaded Holland will fit will enough 
in the German plans. While only a small section 
of Holland’s eastern frontier can be flooded, the 
Dutch believe that during the last war their mili- 
tary strength was important among the causes 
which persuaded Germany to leave Holland alone. 
While under her 1938 plan her armed forces on a 
war footing were to be only some 300,000 men, the 
recent budgets have called for great increases in 
military preparations. It seems probable, there- 
fore, that in a few months at least The Netherlands 
could assemble an army approximately equal to the 
600,000 men Belgium is said to have under arms. 
Even though the armies of these two countries go 
no further towards mutual aid than to operate on 
parallel lines, their by no means negligible com- 
bined strength should also weigh against an inva- 
sion of either country. 


Life Insurance and the TNEC 

As far as life insurance is concerned, the investi- 
gation of the concentration of economic power is 
ended. The Temporary National Economic Com- 
mittee called its last witness on Feb. 29, and pre- 
sumably has now retired to meditate on the subject 
of insurance funds used as an “instrument of eco- 
nomic power.” 

This is a fit time to do likewise. Earlier fear 
was expressed that the members of the TNEC, 
in an excess of zeal, might lose sight of their duties, 
and their terms of reference. So they were warned 
that “it would be a perilous undertaking for them 
to burke the business judgment of 64,000,000 satis- 
fied policvholders, animated solely by a desire to 
maintain their economic independence or to shield 
their dependents against want.” ' 

Assuming that the investigation was a sincere 
attempt to discover the extent, if any, to which in- 
surance companies possess “economic power” to 
dominate security issuers, underwriters, and invest- 
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ors, one must wonder just what was learned 
through the vast expenditure of time, money, and 
words, at the TNEC meetings, which was not avail- 
able in any good library. 

The early weeks of the hearings were given up to 
elementary lessons in insurance, disconnected from 
economics, or power, or concentration—especially 
concentration on the subject matter supposedly 
under discussion. Often the TNEC apparently 
did not know what it wanted, nor why it wanted it. 
Did it, for instance, need the presence in the capi- 
tal of the chairman of our largest life insurance 
company to find out whether that company made 
“studies of the lapse rate of its industrial policies” ? 
Or to ask the “construction cost per room” of some 
building project, on the plea that the “question was 
directed simply to get some idea of the size of the 
company”? Scores of such naive questions were 
asked. Many others seemed intended to produce 
answers of no value in furthering the work of the 
committee, but useful to reporters seeking startling 
or scandalous matter for their front pages. 

However, nothing sensational developed, save the 
over-worked insinuation that the directorate of the 
Metropolitan perpetuated its existence through the 
use of proxies forged by some of its agents. As to 
this, the TNEC made a sorry showing; not only 
were the witnesses secured to sustain this sinister 
suggestion actually engaged in a labor dispute with 
their employers, but the committee refused to listen 
to many witnesses brought to Washington especially 
to offset the testimony of the malcontents, and self- 
confessed forgers. 

After the committee had wasted weeks over a 
sophomoric contemplation of the A. B. C. of life in- 
surance, and had, repeatedly, subjected testifying 
witnesses to tricky, or unfair, or even humiliating 
questioning, public interest became more and more 
centered in the purpose behind the investigation. 
When its spokesman conveyed the impression that 
there was no intention of submitting the business of 
life insurance to yet another supervisory body, and 
when it also was apparent that no possibly harmful 
“concentration of economic power” was going to be 
unearthed, the TNEC became just another in- 
vestigating body strewing largesse among lawyers, 
investigators, and politicians, in return for some in- 
conclusive report destined to top the pile of other 
still-born New Deal inventions. 

Nor did the committee spring any last-hour sur- 
prise. Its final hearing of outside testimony on life 
insurance was certainly devoid of “concentration of 
power.” Principally, it was devoted to a careful 
revelation by Alfred M. Best, the eminent authority 
on insurance, of the causes and consequences of the 
failure of the 19 life companies in the last ten 
years, involving an “indicated initial loss” of one 
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million dollars or more. As each obituary was 
read out, Mr. Best indicated in each case the patho- 
logical condition causing the fatality. When the 
witness had diagnosed the eleventh as caused by 
“generally incompetent management—again with 
wrong investments, primarily,’ counsel for the 
SEC commented that “we seem to come to that 
in every case, so far,” and the witness came back 
with “Necessarily; it is self-evident that that would 
be responsible for nearly every life insurance fail- 
ure. There are other things, but that is the princi- 
pal thing.” 

There we have it—19 companies in ten years 
failed because of their “bad investments; bad in- 
vestments, primarily.” And yet, often these arose 
from the egregious folly of the president of a com- 
pany, with or without counsellors. One company 
went under because it sank millions in citrus de- 
velopments in the Rio Grande Valley—a condition 
made possible only because the company’s home 
State possessed a Superintendent of Insurance no- 
toriously incompetent—or worse! In another case, 
a Life company’s officers promoted and their com- 
pany backed a 4000-room hotel in Chicago, an “in- 
vestment” which ruined the company. ; 

Obviously, the answer to “bad investments” as a 
cause of failure is not “more supervision” or “more 
laws.” In 18 of these 19 cases, stock companies 
were involved. Their directors were elected to per- 
form duties which they failed to carry out properly. 
There was no reason for doing without financial 
advisers of the highest competency. Small compa- 
nies, stock or mutual, can buy good securities as 
easily as largee institutions. If directors are of the 
kind who neglect their elementary duties, and in- 
surance commissioners are incompetent or venal, 
it is not because the States in which they officiate 
are lacking in legal deterrents. Federal laws, too, 
can be evaded. 

As Mr. Best indicated, supervision of insurance is 
a matter of personal efficiency, and not of geogra- 
phy; nearly all State laws are uniform as to their 
essentials, and supervision is exercised co-oper- 
atively. There is therefore no reason for further 
supervision, beyond that now available, nor is ex- 
cellence in a life company, and its ability to carry 
out its obligations, confined to those with the 
largest portfolios. The companies which failed in 
the last ten years did not do so because they were 
stock companies. Today, it is virtually impos- 
sible to start as a mutual company; a new-comer 
needs a paid-in capital in the beginning, even though 
in later years it may be unnecessary. And any 
mutual company could go under if its funds went 
into “bad investments,” with or without the recom- 
mendation of financial advisers. 


(Continued on page 1508) 








The Capital Flotations in the United 
and for the Two Months 


Placements of corporate securities in February totaled 
$256,245,640, 55% greater than January and 60% above 
the corresponding month of last year. It was the largest 
volume of issues brought out in any month since the com- 
mencement of the European war and the largest total for 
ey since 1937. Nearly 85% of the aggregate was 
placed through publie offerings, private transactions involv- 
ing only $39,650,640. In January private sales totaled only 
a little more, $42,075,000, but they represented about 25% 
of the whole, while in the preceding two years direct sales to 
the ultimate holders averaged approximately 33 % a month. 

Last month’s private sales included $30,000,000 securities 
of a finance company, the Commercial Investment Trust 


States During the Month of February 
of the Calendar Year 1940 


Corp., which was the second aeget sale of the month. The 
largest was a public offering of three issues of the Bethlehem 
Steel Corp., totaling $105,000,000. This was the largest 
single piece of industrial financing carried out since pa 

in 1933 of the Federal Securities Act, just exceeding the 
United States Steel Corp. flotation of $100,000,000 in June 
1938. There have, however, been several larger sales by 
utilities during recent years; for example, in August, 1939 
$123,500,000 securities were placed by Pennsylvania Power 
& Light Co.; in May, 1939, $114,500,000 by Commonwealth 
Edison Co.; in March, 1937, $130,000,000 by Philadelphia 
Electric Co., and in December, 1936, $160,000,000, and in 
October, 1936, $175,000,000, by American Telephone & 
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Telegraph Co. The largest piece of railroad financing in 
recent years was the $99,422,000 flotation by Great North- 
ern Ry. in March, 1936. 

Other large corporate issues in February included the 
publicly offered $25,000,000 issue of Dayton Power & Light 
Co., the $26,000,000 issues of Kentucky Utilities Co., the 
$16,000,000 of Southwestern Gas & Electric Co., and the 
$10,000,000 of Skelly Oil Co. 

February’s corporate total comprised $45,404,059 for new 
capital purposes and $210,841,581 for refunding issues al- 
ready suing. While the new capital figure was not 
large, it was still higher than any month since last July and 
the greatest for February since 1937. It should be noted, 
however, that more than $30,000,000 of the total of new 
capital issues in February was represented by finance com- 
pany issues, which we include under ‘‘Miscellaneous’’; new 
capital financing by this class of enterprise lacks the eco- 
nomic significance associated with the same type of financ- 
ing when earried out by such organizations as industrials, 
utilities, railroads, &c. 

B® Financing through the medium of stock issues, particularly 
common stock, dropped sharply in February from the rela- 
tively high level of January. The value of all stock issues 
placed last month was $17,130,640, of which common stock 
amounted to only $1,069,000; in January, stocks sold ag- 
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gregated $49,133,550, of which $11,287,500 was common. 
In February, stock sales comprised less than 7% of the 
month’s flotations, in comparison with 30% in January and 
an average of about 10% in 1939. 

About two-thirds of February’s municipal total of $172,- 
060,014 was for refunding purposes; it was the first month 
since December, 1936, that the refunding volume exceeded 
the new money sought. The total was the largest since June 
of last year, and, except for that month, the greatest since 
January, 1937. Two issues were responsible for three- 
quarters of the February total, the Triborough Bridge Au- 
thority $98,500,000 issue of revenue bonds, and the Port of 
New York Authcrity $33,000,000 bond issue. The Tri- 
borough issue represented the largest single flotation of 
revenue bonds ever brought out by a local governmental 
body. The financing was also unique in that it provided 
funds for the immediate repayment of $71,000,000 bonds, 
not eallable until April 1, 1942, at par plus the full 5% re- 
demption premium and full interest to the call date. 

Below we present a tabulation of figures since January, 
1938, showing the different monthly amounts of corporate 
financing as revised to date. Further revision of the 1939, 
as well as the 1940 figures, will undoubtedly be necessary 
from time to time, particularly as additional private finane- 
ing is brought to light in annual reports and other places. 
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SUMMARY OF CORPORATE FIGURES BY MONTHS, 1940, 1939 AND 1938 





1940 


*1939 


*1938 





New Capttal 


Refunding 


Total 


New Capttai 


Refunding 


Total 


New Capttal 


Refunding 


Total 





Fourth quarter 
Twelve months 


$ 
32,054,718 
404 ,059 


$ 
133,459 ,832 
210,841,581 


$ 
165,514,550 
256,245,640 


$ 
5,926,032 
23,570,572 
52,979,191 


$ 
10,386,300 
136,115,000 
46 ,688 ,660 


$ 
16,312,332 
159,685,572 
99,667,851 








$ 
46,364,596 
40,851,910 
23,995,213 


8 
4,141,400 
62,224,590 
58,643,000 


3 
50,505,996 
103,076,500 
82,638,213 





82,475,795 


193,189,960 


275,665,755 


111,211,719 


125,008,990 


236,220,709 








78,160,042 
21,740,443 
30,241,064 


181,749,350 
161,502,000 
251,798,424 


259,909,392 
183,242,443 
282,039,488 


11,683,361 
37,574,800 
202,315,995 


66,750.000 
25,691 .650 
98,791,000 


78 433,361 
63,266.450 
301 ,106.995 





130,141,549 


595,049,774 


725,191,323 


251,574,156 


191,232. 650 


442.806 ,806 





212,617,344 


788,239,734 


1,000,857 078 


362,785,875 


316,241.640 


679,027,515 





50,139,246 
25 894,844 
16,019,150 


180,438 .079 
317,462,641 
79,096,000 


230,577 325 
343,357.485 
95,115,150 


130,275,506 
127,013,570 
84,937,241 


55,545,325 
211,140,930 
65,135,600 


185,820,831 
338,154,500 
150,072,841 





92,053,240 


576,996,720 


669,048,960 


342,226,317 


331,821,855 


674,048,172 





304,670,584 


1,365,236 ,454 





18,200,021 
21,407,875 
26,971,057 


157,313,563 
90.792 223 
194,281,158 


1,669,907,038 ! 


175,513,584 
112.200.208 
221,252,215 


705,012,192 


648 063,495 


1,353 ,075,687 





63,921,610 
43,520,873 
59,644,275 


274,237,144 
107,.701.800 
237,143,300 


338,158,754 
151,222,673 
296,787,575 





66,578,953 





442,387 .054 





508,966,007 





167,086 .758 


619,082,244 


786,169,002 




















371,249,537 


1,807 623,508 


2,178.873,405 








872.098 ,950 


-267 ,145,739 





2,139,244,689 





* Revised. 








Treasury Financing for the Month of February, 1940 


The Federal Government’s financing operations last 
month were confined to weekly offerings of bills and the con- 
tinuous sales of United States Savings (baby) bonds. Each 
of the four bill offerings was in the amount of approximately 
$100,000,000 and the proceeds went to retire maturing 
issues of similar amounts. The baby bond sales, aggregat- 
ing $144,664,590, were only a little more than half the pre- 
ceeding month’s record volume of $273,043,000, but large, 
nevertheless, as compared with any other month. 

There was a slight easing in the demand for Treasury bills 
and none of February’s issues was disposed of on a negative 
yield basis, as was the case with three of the issues brought 
out in January. However, the most the Treasury had to 
pay on a bill issue last month was 0.006%, and one issue was 
sold at an infinitesimally small rate. 

No new money will be sought at the quarterly tax date oa 
March 15, Secre Morgenthau has announced, but an 
exchange offer will made at that time to holders of the 
14% notes due next June 15. No date has yet been fixed 
for the refunding of the $353,000,000 334% Treasury bonds 
which the Treasury announced Feb. 13 had been called for 
redemption June 15. 

In the tabulations which follow we outline the Treasury’s 
financing activities in the current year: 


UNITED STATES TREASURY FINANCING DURING THE FIRST TWO 
MONTHS OF 1940 





Date Amount 





Refunding Indebtedness 





100,044, 
273,043,690 
776,767 ,690 


273,043,690 
273,043,690 








91-day Treas. bills 
91 day Treas. bills 
91 day Treas. bills 
91 day Treas. bills 


U. 8. Savings bonds 144,664,590 














546,818,590 





402,154,000 


144,664,590 





1,323,586 ,280 


905,878,000! 


417,708,280 





* INTERGOVERNMENT FINANCING 





Retired 


Net Issued 





February— 
Certificates 
N 


$ 
23,800,000 
2,344,000 


$ 
26,500,000 
x2,344,000 





26,144,000 


24,156,000 





1,000,000 
1,825,000 


102,000,000 
x1,825,000 





2,825,000 


100,175,000 


Amount 
Applied for 


Accepted 





$ 
579,659,000 
380,809,000 
225,527,000 
217,745,000 


s 
101,930,000 
101,257,000 
100,240 ,000 
100,253,000 


191,020,000 
273,043,690 


100,044,000 
273,043,690 


776,767 690 
100,420,000 








546,818,590 


1,323,586 ,280 


At par and slightly above par. z Prices ranged from 
t ; the a’ was fractionally under par 


























February total 
Total 2 months 














28,969,000 124,331,000 





* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Fund, Alaska 
Railroad Retirement Fund, Postal Savings System, and Federal Deposit Insurance 
Corporation. x Excess of retirements. 


In the comprehensive tables on the succeeding pages we 
compare the February and the two month figures with those 
for the corresponding periods in the four years preceding, 
thus affording a five-year comparison. 

Following the full-page tables we give complete details 
of the capital flotations during February, including every 
issue of any kind brought out in that month. 
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Volume 150 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
FEBRUARY, 1940 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROAD 


$960,000 pone York New Haven & Hartford RR. trustees’ 274% 
—. trust certificates, due Feb. 1, 1941-1950. Purp 

ase additional equipment. Priced to = from 0. 3% 

to 2.15% — to maturit Offered by McMaster, 

PEELS & Co., W. H. Newbo d’s Son & Co. and Putnam 


PUBLIC UTILITY 


$25,000,000 Sapeen Power & Light Co. ist mtge. bonds, 3% series due 
Purpose, refunding ($19,720,000); balance to reim- 
burse treasury for Leg EO expenditures, for ee 

and improvements and working capital. Price, 104, to 

yield 2. = to maturity and 2. 482% to Jan. 2, 

Offered Morgan orp & Co., .; Almstedt B 
Be hie Securities Co “e .8 & Co., 
bright & Co., Inc.; Central Re ublic Co.; Curtiss, House & 
Co.; Fahey, Clark'& Co.; Field, Richards & Shepard eee 3 
First Cleveland Corp.; First of Michigan C=R.: ; Glore, 
& Co.; .“. Sachs & Co.; Greene & Brock: Merriman 
Ripley & inc.; Harris, Hall & Co. (Inc); Hawley, 
Huller & coe ‘Hayden, Miller & Co.; §. J. B. Hilliard & Son: 
W. E. Hutton & Co.; Jackson & Curtis; Kidd Peabody 
& Co.; Lee Higginson Corp.; ee Brothers; W. L. azone 

\-Cooli Neen Securities Cor 

Merrili, Turben & Co.; Maynard fi. M urch & Co.: G. M.- 
Murphy & wy © a ins & Sons, Inc.; Smith, Barney 
& Co.; Stone & Websier and Bl t, Inc.; "Lowry Sweney, 
tees Union Securities Corp.; G. . Walker & Co.; White, 

a & Co. and The Wisconsin Co. 


3,400,000 Indians paqettoted Foteohene Corp. ist mtge. bonds, 
series A, 344%, due Feb. 1970. Pur refunding ($3,- 
150, 0005 additions,  &e &e. ($250,000). ce 105 and int. 
Offer Boghrians Co 


and Dilections, Tully & 


*2.000,000 Interstate Telephone Co. Ist Smee series A 3% % bonds, 
due Jan. 1 te Purpose Price, 102 and 
int. (from Jan. 1940). po iacel erties with two insur- 
ance companies fee 2 Paine, ebber Co., Mitchum, 
Tully & . and Bonbright & Co., Inc. 


6,000,000 Kontusky Utilities Co. 44% aking fund m nds, 
due Feb. 1, 1955. Pu lo refua Se ig and 
int. Offered by: . G. 3. Becker & Co., 
oevia, Hall & Co. Cine. ): 
inc.; Harrima n Rip- 
; Central Republic Co.; 
P Langley & o.; Lazard 
F. 8S. Moseley & Co.; 
& Webster and Blodget, 


& Co., Inc., Paine, Webber & 
Co. 


he and Dillon, Rend & Co. 


20, 000, 000 Rontushy Utilities = lst mtge. bonds, 4 oomian of 1970. 
Purpose, refun . Price, 106 and int. by: 
Boston Corp G. Becke Co., Inc.; Halocy. Stuart 
& Co., Inc.; Phi seria, Hall & Co. len. ); Glore, Forga 
Bonbright & Co., Inc.; Harriman Ri ley & Fe: 
= Co., at Central | Re ublic Co.; Kidder, Pea’ 


ag Langl » e oy Co.; Lee 
Cor eS aoke’ & 4 > ¥. 
Stone & Webster and Bloc . Inc.; Dillon, Read & Co.; 


. C. Allyn & Co., Inc.; H. i." Byllesby & Co., 
Zz Burr, Inc.; Estabrook Hemphill, Noyes ee 
Paine, Webber & Co.; Arthur Perry & Co., Inc iter & C 
Stern, aa — & Co., Inc.; oe er, Anthony & Co.; The 
Wisconsi Newton, Abbe & Co.; Whiting, Weeks & 
Stubbs, bere Bacon, Whipple & Co.; Blair, Donner & Co.; 
_— Co. of Chicago; The Milwaukee Co.; G. H Walker 
& Co.; stedt Brothers; Bartlett, Knight & Co.: J. J. 
Hilliard & Son; Stein Bros. & Boyce; Bankers Bond Co aa ; 
Granberry & Co.; Dunlap Wakefield & Co.; W. L. Lyons & 
Co.; O'Neal, Alden & Co., Inc.; James GC. Wilson & Co.; 
Courts & Co.; Smart & Wagner, Lac., and Wakefield & Co. 


750,000 Marion Reserve Pi Power Ce, lst mtge. 34% bonds, due 


1, 1960 Purge, 5 Price, 103 and int. 
Pehered by: White, ld & Co 


7 ty 4 

C. Allyn & Co., Inc.; 

Kidder, Peabody & Co.; Coffin & on Inc.; owe Stuart 

& Co., Inc.; W. Hutton & Co.; Shields & C ancOhio 

Securities Go.: Bodall & Co.; Boswort orth, Seamuie, Lough- 

ridge & Co.; j Whiting, Weeks & Stubbs, Inc.: The Wisconsin 

Co.; Yarnall & Co lair, Bonner & Co.; Fuller, Cruttenden 

& Co.; Washburn & Co., Inc.; Granbery, Marache & Lord; 

Minsch, Monell & Co., Inc.; Reinholdt & Gardner; William 

ao Co.; Van Alstyne, Noel & Co., and Victor, Common 

*500,000 New Bedford Gas & Edison Light Co. unsecured notes: 
second series, 3%, due 1955. Purpose, discharge floating 
indebtedness (originally used for additions, &c.). Price 

and int. Sold privately to ny England Mutual Life 
urance Co. through First Boston Corp. 

*1,°00,000 San Diego xn Water Co. ist mtge. 3%% bonds, due 

March 1, Purpose nding ($804,500); balance, 
+ OOF raced Deipatehy — Northwestern Mutuai 
Life Insurance Co. through Blyth & Co. 

16,000,000 Southwestern Gas os a Co. lst mtge. bonds, series A, 
3%%,. ue] end l, puepese, F refunding. Price, 103 
and int. ered "by: = Rnaletehe & Co., Inc.; Harriman 
Ripley & Co lalsey. Stuart & Co., Inc.; Harris, Hall 

Oe. Gae.); i Biyth & . Inc.; The First Boston Corp.; : 
ecker & Co., ’: ” Glore, Forgan & Co.; Central 
Republic Co.; W. C. Langley & Co.; Lee Higginson Corp.; 
Stone & Webster and Blodget , Inc.; Tucker, Anthony & Co.; 
E. H. Rollins & Soas, Inc.: The Wisconsin 'Co.; H. M. Byi- 
lesb . Inc.; A. C. Allyn & Co., ae: Stern, Wampler 
& -_ ye Bacon, Pa & Co.; Blair, Bonner & Co.; 
Marache & The fittnoke Co. of Chicago, and 


Granbery, 
Bartlett, Knight & Co. 


$81,650,000 
IRON, STEEL, COAL, COPPER, &c. 


40,000,000 Bethlehem Steel "ie Feb. =. 25-year sinking fund 
° 3%% Conds. om —-> ue Feb. , refunding. 
ce, 100 and ffered pn al ers as offered 
series G bonds i. list) . 
%) serial , ~~ 
di Price 


35,000,000 Bethlehem Steel Comm, 10- 19-year (% %-2.60 


tures, due March 1, ~ ay 
100 and int. for ‘cu ‘eniie. ered by: K 


& Co., Smith, Barney & Co.; Mellon Securities ; Hace 
man Ri ley & Co., Inc.; First Boston C ties Corps Harr 
© Biy & Co., Inc.; Bonbright & °., : 
Sache’ & : Hemphill, Noyes & Co.; 
Corp.; Corp.; Gore,” n 


Lehman Brothers Kidder, te 
o igarten 
Murphy & ean we, & Co; Clark, 
Hayden, Stone ‘ke ya Hutton & Co.; White, Weld & 
Co.; Dillion, Read & “ad ‘saa Morgan Stanley & Co., Inc. 


Be ainard Steel Co Ist mtge. convertible 5}4s, series A, 
sibuama y. Jan. 1) 1941-19 bank loan 
st75. 000) , a for plese improvements and working 
Ottered by P. W. Brooks . Ime. 


99% to 102%. according to maturity. 
pm - th Steel amiing fund 5%% bonds, 
Oe ne , due San 1 1947 fs aa H 


Se ase ad jand Int. wose yaad BIDE. 
pay oan. 02 an: 
Offered by Campbell, McCarty Ye Co., Inc. 5 
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$30,000,000 Bethlehem Steel Corp. consol. meme. 20-year sinking fund 
3 , series G, due Feb. 1, 1960 th 

, 98 and int. Offered by: Kuhn, Loeb & Co.; = 
Barney & Co.; Mellon Securities Corp.; Dillon, Read & Co.: 
Morgan Stanley & Tei Inc.; Harriman “Bigth & Co., io sa 
First Boston Corp.; nion Securities C ~ & Co., Inc.; 
Bonbright & Co., Hemphill: 
. Co.; ‘vehman 1 Brothers; Kidder. 
; Glore, Forgan & Co.; 
“ & Co.; Dean Witter 
& Co.; Clark, Dodge & Co.; Hay len, Stone & Co.; W. E. 
Hutton & Co.; White, Weld ‘& Co.: Courts & Co.; Robinson 
Ne oad & Co.; Baker, Watts & “Co.; Alex. Brown & Sons; 

Lanahan « ge: Mackubin. 

Ry 5 Rg Burr; R. L. Day & Co.; Arthur Perry & 
Weeks & Stubbs, Schoellkopf, —_ & Pom- 
Richards & Shepard Inc.; Curtiss, House & Co.; 
‘Fahey, Clark & Co.; First awley, Huller 
& Co.; Hayden, Miller & Co.; McDonal -Cooli & Co.; 
Merrill, Turben & Co.; Ma H. ame & Co.; A. C. 
Allyn & Co.; Bacon, Whip e & Co.; A. Becker & Co.; 
Blair, Bonner & ar Cent: Lay Co.; areal Chapman 
Co.; .; Harris, H & ae is inois pad of Chicago; fora. 
panne nd & Co.; First of : Panam & Co.; 

Stern Bros. & Co.; . Hillia 


Co.; Wells-Dickey H. M. Byllesby & Co.: Biat & Co., 
Inc.; Dick & Male Sanith: Dominick & Dominick; Eastman, 
Dillion & Co.; .; Emanuel & Co.; woe & aclson ie Curt’ 
Thalmann & Co.; W.C. Langley & Co.; Laurence 

-F.8.M & Go.; Paine, ‘Webber & Co.: 

; Riter & Co.; E. H. 


odget, 
Trask & es —. ‘Anthon 
& we E. ark & Co.; 
Co.; H. Woebald's Son & Co.; ‘Stroud, & Co.; iy & 
Co.; eee & Lynch; Singer, Deane & Scribner; 
Bodell & Co.; Newhard, Cook & Co.; Reinholdt & Gardner; 
.M. Simon & _ Smith, Moore & Co.; Stix & Co.; Stifel, 
Seateae & Co.: . Walker & Co.; raknen & Co.; Mitchum 
Fa & Co.: Bs & Co., ‘and Equitable’ Securities 
orp. 


$105,555 ,000 
OTHER INDUSTRIAL AND MANUFACTURING 


$3,000,000 Blaw-Knox Co. lst mtge. 34% onda. due Feb. 1, 1950. 
bank loans 


ch and Dillon 7 & Co. 
Co. ist mtge. 6% bonds, due Dec. 1, 1949. 
Purpose, pay notes ya le he working capital. ’ Price, 
100 and int. Off by White, Wyeth & Co 


$3,225,000 
OIL 


$10,000,000 ba ey Se Go Co. 3%, debentures, due Feb. 1, 1950. Pur 
100 andint. Offered by: —y Yo illon 

res Co.; e iver st Boston o.; Uno ; Halsey, Stuart & Co., Inc.; 

Kidder, Peabod = 


ZS Securities Corp.; Hem ill, 
Noyes & Co.; Riter & Go 
bean’ Ww 


ayy 3 & Sons, Inc er- 

rill, Lynch & Co., & Co.; Laurenre M. 
Marks & Co.; Alex. y oi & a. Merrill” Turben & Co.; 
Stern, Wampler & Co., Inc.; Piper, Jaffray & Hopwood. 


and Kuhn, b & Co. 
LAND, BUILDING, &c. 
$575,000 rt Carroll University ist & ref. mtge. 3%, 34% and 
coupon bonds, due reat 1955. Purpose, refunding. 
pice on application. Offered 4 Dempsey-Tegeler & Co. 
*450,000 bry wr yy ag State ag uildin ssociation serial 
M-2K% ‘ doy! , erecting dormitories. P 
priv vately ain w enue Coungy 7 Trust Co. and State Mutual 
e Assurance Co., through Rutter, Inc. 


$1,025,000 


INVESTMENT TRUSTS, TRADING AND HOLDING COMPANIES 


$1,000,000 Affiliated Fund, Inc., Aye iD-vear secured convertible de- 
tures due Jan. Be Purpose, investment purposes. 
Price, par and int. Offered by Lord, Abbett & Co. 


MISCELLANEOUS 


*$20,000,000 Commpecetal Investment Trust Corp. seven-year 2% notes 
due May 1, 1947. Purpose, finance expansion of company's 
operations. Placed penvate with Metro 

ance Co. and Prudential Life Insurance 

*5,000,000 R. H. Macy & Co., Inc., an ~~ A & Co., 24%% 
oint and several promissor notes ‘due serially, 1943-1950. 
poh mony ames Plac privately with Prudential In- 

urance Co 
700,000 Securities poqepensins es * 10-year 4 convertible 
debentures due Jan. 1, urpose, refun a $370,000), 
balance — tal one. Price, 100 and int. Or- 
fered by Barney Johnson & 


a Life Insur- 


$25,700,000 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


MISCELLANEOUS 
*$10,000,000 Commerctes Investment Trust Corp. 3-year 1% notes, due 
May 1, 1943. Purpose, finance expansion of company's 
operations. Placed privately with Metro oe Life Insur- 
ance Co. and Prudential Life Insurance 


STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par — and all classes of common stock are computed 
at their offering prices.) 

PUBLIC UTILITY 
$6,750,000 General rene Corp., 135,000 shares of $2.50 preferred 
stock (par $50). a 7 refunding ($6,237,081), working 
capital {gor yi9) $53.50 per share. ered by 
Bos brigh , Inc., Paine, Webber & Co. and Mitchum, 


*276,640 ian © Associated fk og Lae» 2,660 shares of $5 

. Preferred stock (no Ma , additions to pr 
oan, lant, &c. Price, share. Placed privately 
through company’s coe en bond issue above), with 
_—r Insurance Co., Connecticut Fire Insurance Co., 

e Association of Philadelphia and Investors’ Syndicate, 

735,000 1 a Reserve Power Co., 7, shares of $5 preferred 

nex no par Pur , refundin o ne x snare. 


by WI ite, Weld & Co. end: 
7,500,000 pas oh Gas & Electri ." Co., °.3 Oke abanen an ot 5% 
$100). one pose: refunding 


cumulative preferred stock (par 

Price, $103 per share plus dividend. first to holders 
of 7% preferred stock in exchange for their holdings. Under- 
written by: Bonbright & Co., Inc.; Harriman Ripley & Co., 
Inc.; Harris, —_ Co. (Inc. ); Blyth [- ayy — eo First 
Boston Corp, ; A G. Becker & C 

Co.; Centra Republic °F We oO. 


; The lilinois Co. 
& Ty bavee, Leary & as oe: 


Mahan itemar & Co.;, and Rauscher Pierce & Co., Inc. 


$15,261,640 














~ 
1502 
IRON, STEEL, COAL, COPPER, &c. 
5, Rustl Iron & Steel Corp., 40,000 shares of common 
eamnaaen sock (per $1). Purpose, construction of additions to plant. 
Price, market (approximately $14% per share). Offered by 
W. E. Hutton & Co. 


OTHER INDUSTRIAL AND MANUFACTURING 
i Beech Aircraft Corp., 10,000 shares of common stock 
ae (par $1). Purpose, payment of note. Price at the market 
net to the company $6 per share). Offered by Neelands & 
Platte and Tifft Brothers. 
*424,000 Dewey & Almy Chemical Co., 16,00 shares of common 
stock (no par). Purpose, working capital and plant expan- 
Price, $26.50 per share. Sold privately. 
400,000 Solar Aircraft Co., 50,000 shares preferred stock, series A 
(no par). Purpose, to reduce trade accounts payable, pay 
notes payable, additional equipment, working capital, &c. 
Price, $8 per share. Offered by Eldred, Potter & Co. and 
Heinzelmann, Ripley & Co., Inc. 





—— MISCELLANEOUS 
J.) Weingarten, Inc., 80,000 shares of 544% cum. preferred 
wer pa ( - $50). Pur ,» expansion, working capital. 
Price, 3 r share and div. Offered by Moroney & Co., 
Milton R. Underwood & Co., Nehause & Co., Chas. B. White 
& Co. and A. W. Snyder & Co. 


FARM LOAN AND GOVERNMENT AGENCY ISSUES 
$200,000 Atlanta Joint Stock Land Bank, 1%% bonds dated 
March 1. 1940; due March 1, 1942, optional March 1, 1941. 
Purpose, refunding. Price, 10C. Offered by Kidder, Peabody 
& Co. 
395.000 First Joint Stock Land Bank (New Orleans), 2% bonds, 


dated March 1, 1940, due March 1, 1945. puEpens. refund- 
ing. Price, 100%. Offered by R. K. Webster & Co., Inc. 
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March 9, 1940 


J ’ Federal Int ediate Credit Banks %% consolidated 
os an 1” debentures dated March by poe due 9 months) oes. pe 
Purpose: 2,200, refunding, ’ nD ° 

Price, a above par. Offered by Charles R. Dunn, 

New York, fiscal agent. een of tii. “i 

4 San Antonio Joint Stock n nk, 1% nds, 

900,000 verti 11940. due April 1, 1945; optional April 1, 1941. 
Purpose, refunding. ice, 100. Offered by R. K. Webster 


& Co., Inc. 


$22,495,000 
ISSUES NOT REPRESENTING NEW FINANCING 
156.750 Hat Corp. of America, 19,000 shares of class A common 

. stock (par $1). Price, $8% pershare. Offered by Wertheim 
& Co. and G. M.-P. Murphy & Ce. 

3,162,500 Marshall Field & Co., 31,625 shares of 6% cum. preferred 
stock (par $100). Price, $104 per share and div. Offered 
by Lee Higginson Corp., Glore, Forgan & Co., Shields & 
& Co. and associates. 

195,875 National Fuel Gas Co., 15,670 shares of common stock. 
Price, $12.50 per share. Offered by Smith, Barney & Co. 

190,000 S; Products, Inc., 20,C00 shares of common stock (par 

$f). Price, $9.50 per share. Offered by Fuller, Cruttenden 


Co. 
98.000 ene Titus Inc., 7,000 shares of common stock (pa 
10). Price, $14 pershare. Offered by Callihan & Jackson, 


Inc., and Beckett, Gilbert & Co., Inc. 


2,150,000 Wheeling & Lake Erie Ry. 21,500 shares of 544 % cum. conv. 
peas stock (par $100). Price, $99 per share. Offered 

y Smith, Barney & Co.; Blyth & Co., Inc.; Hayden, Miller 

& Co.; Merrill, Turben & Co. and McDonald-Coolidge & Co. 


$5,953,125 
* Indicaces privately placed issues. 








Annual Report of Comptroller of Currency Delano—Asserts Adjustments Must Be Made in Existing 
Systems of Banking and Federal Supervision to Meet Changing Conditions— Would, However, 
Preserve Their Good Features—Gross Earnings in Year Ended June 30, 1939 $839,000,000— 
Total $11,000,000 Below Previous Year—Deposits June 30, 1939 $29,469,000,000—Increase of 
$2,653,000,000 in Year—Assets of Export-Import Bank 


In his annual report made public March 5, Comptroller of 
the Curreny Preston Delano, in stating that “the existing 
systems of banking and Federal bank supervision are not 
perfect,”” adds that: 

There are many adjustments which must be made to meet changing con 
ditions. In determining the character of these adjustments, great care and 
wisdom must be exercised. Every available resource must be thoroughly 
explored and to that end it is essential that there be very close cooperation 
between bankers and the Government and between the several agencies of 
the Government which are interested in the subject. It is manifest that 
every effort should be made to preserve the good features of the existing 
systems, recognize and correct their shortcomings, and formulate methods 
whereby banking may be made to conform to the needs and demands of 
our rapidly changing economy. This requires vision and imagination, 
wisdom and statesmanship. Because of the intricacies of our present-day 
economic structure, the task is difficult. However, it is essential that the 
future development of our banking system should be carefully planned, 
rather than permitted to evolve haphazardly, in order that adequate credit 
facilities, so essential to our eontinued economic and social progress, shall 
be available even in times of stress and great emergency. 

“Because a thorough investigation of our banking laws 
and the need for changes in them is now under way by a 
Senate committee,”’ says Comptoller Delano, “‘no recom- 
mendatiorfs for legislation are included in this report.” 

The report, which covers the year ending Oct. 31, 1939, 
under the head “structural changes in the National Banking 
System, says in part: 

The authorized capital stock of the 5,205 National banks in existence 
at the close of business Oct. 31, 1939, consisted of common capital stock 
aggregating $1,323,295,420, a net increase during the year of $9,446,337, 
and preferred capita] stock aggregating $239,292,352, a net decrease during 
the year of $20,428,600. 

Covering the entire period since the inception of the National Banking 
System, Feb. 25, 1863, vo and including Oct. 31, 1939, 14,421 National 
banking associations have been authorized to begin business. Of these 
banks, 6,007 have gone into voluntary liquidation in the manner provided 
by sections 5220 and 5221, U. 8S. R. 8., paid their depositors, and quit 
business or merged with other National and State banks; and 408 have 
consolidated with other National banking associations under authority of 
the Act of Nov. 7, 1918. Exclusive of banks which failed but subsequently 
were restored to solvency, loss to the National Banking System since its 
inception through receiverships has been 2,801 banks. 

At the date of the beginning of operation of the Federal Reserve System, 
Nov. 2, 1914, there were 7,578 National banks in existence with aggregate 
common capital stock of $1,072,492,175, as compared with the total com- 
mon capital stock of $1,323,295,420 for the 5,205 National banks in exist- 
ence Oct. 31, 1939. In addition, 1,618 of the National banks in existence 
Oct. 31, 1939, had an aggregate of $239,292,352 of preferred capital stock 
outstanding. 


From the report we also take the following: 


Branches 


On Feb. 25, 1927, the date of the passage of the McFadden Act, 118 
National banking associations had in operation 372 branches, as compared 
with 192 National banking associations with 1,594 branches as of the close 
of business Oct. 31, 1939. . 

In the entire period from Feb. 25, 1927, to the close of business Oct. 31. 
1939, 2,076 branches have been added to the National System. Of these 
branches, 1,240 were de novo branches, 326 were branches of State banks. 
which converted into National associations, and 510 were branches brought 
into the System by the consolidation of State banks with National banks. 
During this same period 854 branches have been relinquished, of which 
number 569 went out of the System through liquidation of the parenf in- 
stitutions, and 285 through consolidation or for other reasons. The net 
result of these operations was a gain of 1,222 branches since Feb. 25, 1927. 

During the year ended Oct. 31, 1939, 33 branches were brought into the 
National System. Of these branches, 20 were de novo branches and 13 
were branches of a State bank which was converted into a National banking 
association. Of the 20 de novo branhes authorized, 16 were authorized 
under the Banking Act of 1933 to operate in places other than the city in 
which the parent bank is located. During this same period, 5 branches 





were relinquished through the liquidation of the parent institution and 4 
were discontinued through action of the board of directors of the parent 
bank. The net result of these operations was a gain for the system of 24 
branches during the year ended Oct. 31, 1939. 


According to the report “‘gross earnings of National banks 
in the year ended June 30, 1939, were $839,000,000, or 
$11,000,000 less than those of the preceding year. Interest 
and discount on loans equaled $377,000,000,” says the re- 
port, ‘‘and interest and dividends on bonds, stocks and other 
securities $304 ,000,000. Expenses were $9,000,000 less than 
in the preceding year, amounting to $577,000,000.”" The 
report goes on to say: 

Of this, salaries, wages, and fees accounted for $250,000,000 and interest 
on deposits and borrowed money, for $118,000,000. Net operating earnings 
were $262,000,000, which were increased by $212.000,000 of recoveries. 
Recoveries on loans were $33,000,000; recoveries on bonds, stocks and other 
securiteis, $35,000,000; and profits on securities sold, $130,000,000. Losses 
and depreciation of $249,000,000 were $31,000,000 more than in the pre- 
ceding year. Losses on loans were $85,000,000 and losses on bonds, stocks, 
and other securities, $116,00),000. Net additions to profits were thus 
$225,000,000 and were $17,000,000 more than thoée in the previous year 
and were 6.75% of capital funds. 

Interest and discount on loans accounted for nearly 45% of the gross 
earnings in the year ended June 30, 1939, varying in ratios from less than 
33% in Federal Reserve district No. 7 (Chicago) to approximately 57% 
in district No. 12 (San Francisco). Interest and dividends on investments 
were 36% of total earnings, with the banks in district No. 11 (Dallas) 
showing the smallest ratio of 25% and those in district No. 3 (Philadelphia) 
the largest ratio of 46%. Salaries, wages and fees were 30% of tota] earn- 
ings, rangingfrom nearly 24% in district No. 3 (Philadelphia) to slightly 
more than 33% in district No. 9 (Minneapolis). The net operat'ng earnings 
to gross earnings showed averages of from 254% in distric. No. 9 
(Minneapolis) to 35% in district No. 3 (Philadelphia) . 

Interest and discount on loans to total loans were 4% % and varied from 
less than 344% in district No. 2 (New York) to 5 2-3% in district No. 11 
(Dallas). Interest and dividends on bonds, stocks, and other securities 
averaged 2% % of total investments, the banks in district No. 2 (New Y ork) 
showing the lowest ratio of 2% while the banks in district No. 3 (Phila- 
delphia) showed the highest ratio of nearly 3%%. Profits on securities 
sold during the period were 1% of total investments, varying from % % 
in district No.9 (Minneapolis) to 1 1-3% in district No. 12 (San Francisco) . 

Net operating earnings were 8% of total capital funds, the lowest ratio 
being 6% in district No. 1 (Boston), and the highest ratio 11% in district 
No. 12 (San Francisco). The net additions to profits for the period were 
6%% of capital funds, the average ranging from 44% in district No. 2 
(New York) to 10% % in district No. 10 (Kanas City). 

The proportion of gross earnings which were preserved as net additions 
to profits before dividends were better among the larger banks than among 
the smaller for the calendar year 1938. For banks with deposits of more 
than $100,000,000 the ratio of net additions to profits to gross earnings 
was 26.8% while for banks of $500,000 deposits or less it was 18.8%. 


Changes in Principal Items of Assets and Liabilities of National Banks in the 
Year 1939 

Loans and discounts of aj] Nationa] banksin the United States and pos- 
sessions on June 30, 1939, were $8,574,000,000, an increase of $239 000,000 
in 12 months. Loans on real estate increesed $202,000,000, and loans to 
brokers and dealers in securities increased $19,000,000. The change in 
other loans secured by United States Government and other securities is 
nov available since prior to Dec. 31, 1938, loans to other than brokers and 
dealers in securities included all loans, except loams to banks, secured by 
bonds, stocks, and other securities. 

Investments increased $909,000,000 and amounted to $12,553,000,.000 
at the end of the year. United States Government direct obligations of 
$6.900,000,000, and obligations guaranteed by the United States Govern- 
ment as to interest and principal of $1,870,000,000, increased in the year 
$390,000,000 and $392,000,000, respectively. Obligations of States and 
political subdivisions increased $267 .000,000 and amounted to $1,694 ,000,- 
000, while other bonds, notes and debentures decreased $90,000,000 to 
$1,.864,000,000. Corporate stocks, including stock of Federal Reserve 
banks, totaling $225,000,000, decreased $50,000,000 during the 12 months 
ended June 30, 1939. 
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Cash, balances with other banks, including reserve balances and cash 
items in process of collection, increased $1,625,000,000 and amounted to 
$11,075,000,000 at the end of the year. 

The total deposits on June 30, 1939, amounted to $29,469,000,000, an 
increase of $2,653,000,000 during the year. These deposits comprise de- 
mand deposits of $21,287,000,000, which increased $2,555,000,000, and 
time deposits of $8,182,000,000, which showed an increase of $98,000,000. 

Total capital funds of $3,390,000,000 represented an increase of $116,- 
000,000. Common stock increased $9,000,000 while preferred stock de- 
creased $19,000.000. Surplus profits, and reserves increased $126,000,000. 


National Banks in the Trust Field 


The deviopment of trust activities in National banks is reflected in a 
substantial manner by statistics compiled for the fiscal year ended June 
30, 1939, which revealed that 1,884 of these institutions held fiduciary 
Permits, with a combined capital of $1,283,456,939, and banking assets of 
$28,828,243 ,612, representing 36.17 %.of the number, 81.95% of the capital, 
and 86.88% of the assets of all banks in the National Banking System. 

Trust departments had been established by 1,534 of these banks and 136,- 
451 individual trusts were being administered with assets aggregating 
$9,283,907,276. Seven hundred and ninety of these banks were also ad- 
ministering 16,750 corporate trusts and were acting as trustees for note 
and bond issues amounting to $9,768,726,724. Compared with 1938 these 
figures represent an increase of 796 or 0.59% in the number of individual 
trusts being administered, a reduction of $135,109,766 or 1.43% in the 
volume of individual trust assets under administration; a decrease of 359 
or 2.10% in the number of corporate trusts with a reduction of $449,679 ,948 
or 4.40% in the volume of note and bond-issues outstanding under which 
Nationa] banks had been named to act as trustee. 

Segregation of the number of fiduciary accounts in National banks 
reveal that 70,839 or 46.24% were those created under private or living 
trust agreements; 65,612 or 42.83% were trusts being administered under 
the jurisdiction of the court and the remaining 16,750 or 10.93% were 
trusteeships under corporate bonds or note-issue indentures. Private 
trust assets comprised $7,380,865,555 or 79.50% of the total assets under 
administration while the remaining $1,903,041,721 or 20.50% belonged to 
court trusts. 

An analysis of the $7,817,871,227 of invested trust funds belonging 
to private and court trusts under administration reveal that 48.44% were 
in bonds, 32.16% in stocks, 7.04% in real estate mortgages, 7.33% in real 
estate, and 5.03% consisting of miscellaneous assets. 

The development of these activities in national banks is emphasized 
by comparing the record in 1939 with that of 6 years earlier, 1933, which 
reflects an increase of 36,095 or 35.97% in the number of individual trusts 
being administered; an increase of $2,972,249,523 or 47.09% in the volume 
of individual] trust assets under administration; and an increase of 5,966 
or 55.32% in the number of corporate trusts. 

Gross earnings from fiduciary activities aggregated $31,685,000 for the 
fiscal year ended June 30, 1939, as against $33,447,000 in 1938, a reduction 
of $1,762,000 or 5.27%. 

Three hundred and forty-three national banks were acting as trustees 
under 1,493 insurance trust agreements involving $66,789,867 in proceeds 
from insurance policies while 704 National banks had been named to act 
as trustees under 15,533 insurance trust agreements not yet matured or 
operative supported by insurance policies with a face value aggregating 
$589 ,663 ,705. 

Two hundred and fifty-nine banks were acting as transfer agents for 
3,558 accounts involving $3,386,784,612, and 365 banks were acting as 
registrars of stocks and bonds for 4,772 accounts involving $4,591,425,805. 

An analysis of the new trust accounts placed on the books of the National 
banks between June 30, 1938, and June 30, 1939, reveal that 237 banks 
were named as trustees for 797 bond and note issues aggregating $651,987 ,- 
692; 837 banks were named to act as individual] trustees under 5,916 agree- 
ments involving $210,072,.438; 756 banks were named to act under 2,705 
executorships involving $169,484 603; 546 banks were named as administra 
tors under 1,335 appointments involving $29,390,538; 501 banks were named 
under 2,036 guardianships involving $9,693,975; 8 banks were named to 
act as assignees in 9 instances involving $1,144,878; 21 banks were named 
to act in 35 receiverships involving $309,160; 122 banks were named to act 
as committee of estates of lunatics in 273 cases involving $3,478,356: 
and 389 banks were named to act 5,461 times in miscellaneous fiduciary 
capacities other than those enumerated above involving $1,069,381,438. 
63 banks were named to act as registrar of stocks and bonds in 145 cases 
involving $743,012,504 while 54 banks were named to act as transfer agents 
in 146 instances involving $48,298,287. 


Liquidation of Insolvent National Banks 


During the year ended Oct. 31, 1939, there were four failures of national 
banks, involving total deposits of $1,322,500. All deposit accounts of these 
four banks were insured up to $5,000 by the Federal Deposit Insurance 
Corporation. In addition to such four failures receivers were, however, 
appointed in two other instances to levy and collect stock assessments 
covering deficiencies in value of assets sold, or to complete unfinished liqui- 
dation of banks formerly in voluntary liquidation. There have been 17 
National-bank failures since the banking holiday of 1933, with total deposits 
at failure of $11,848,952. All deposit accounts of 14 of these banks, which 
failed from 1934 to 1939, inclusive, after the insurance of bank deposits 
became effective, were insured up to $5,000 by the Federal Deposit In 
surance Corporation. 

During the past year substantial progress has been made in completing 
the liquidation of failed National banks. Receiverships in process of liqui- 
dation have been reduced from a total of 520 banks in charge of 201 receivers 
to 367 banks in charge of 133 receivers, while the book value of the un- 
liquidated assets of such banks has been correspondingly reduced from 
550 million to 450 million dollars, and the estimated values thereof from 
173 million to 128 million dollars. During the year, a total of 245 dividend 
distributions were authorized, making available to depositors and other 
creditors the aggregate sum of 29 million dollars. 

Total costs of liquidation of insolvent national banks during the year 
amounted to an average of 11.28% of total collections from all sources, 
including offsets allowed. This average cost closely follows the trend for 
the past several years and may be regarded as approximately normal in 
amount in view of the increasing average liquidation age of remaining re- 
ceiverships. It may be pointel out in this connection that average per 
centage costs of liquidation are comparatively low during the early years of 
receivership administration but invariably increase progressively from date 
of failure to date of final closing. Furthermore, costs of liquidation have 
during recent years been considerably increased by reason of interest pay 
ments to the Reconstruction Finance Corporation and to lending banks 
upon loans made to receivers for dividend payment purposes. 

Export-Import Bank of Washington 

The Export-Import Bank of Washington, incorporated under the Code 
of Law for the District of Columbia and established pursuant to an Execu- 
tive order dated Feb. 2, 1934, submitted four condition reports to the 
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Comptroller in the year ending Oct. 31, 1939, the same as required of other 
banks in the District. A statement of its assets and liabilities as of the date 
of each call in the year follows: 
ASSETS AND LIABILITIES OF THE EXPORT-IMPORT BANK OF WASH- 
INGTON AT DATE OF EACH CALL IN YEAR ENDING OCT. 31, 1939 
(In thousands of dollars) 





Dec. 31,| Mar. 29,| June 30,| Oct. 2, 
1938 1939 1939 1939 





Assets— 
Loans and discounts 25,487 
penne with other banks and United States 


22,496 
Furniture and fixtures 1 
Customers’ liability on accept. outstanding - - bbe 


48,910 


27,084 
seen | 
1,760 
548 


30,463 
17,076 
1 


23,090 
383 


71,013 


34,307 
13,380 
3 
23,645 
823 





50,349 72,158 








Liabilities and Capital Accounts— 
Acceptances executed and outstanding 713 
Other liabilities 


1,760 23,645 


376 

45,000 | 45,000 
1,000 1,000 
1,280 1,883 
254 ' 254 
72,158 


23,090 
389 


727 707 
45,000 
1,291 
179 


45,000 


1/691 
191 


50,349 

















48,910 71,013 





a Includes cash items in process of collection. 
Distribution of All Banks 

On June 30, 1939, there were 15,146 banks in the United States and 
its possessions, of which 5,209, or 34%, were National banks. Of these, 
13,618, or 90%, were insured banks. All banks had deposits of $64,600,- 
000.000, 46% of which was in National banks and 83% of which was in 
insured banks. There were 552 mutual savings banks which had $10,- 
433,000,000 of deposits. 

CLASSIFICATION OF ALL BANKS, JUNE 30, 1939 





Banks Deposits 





Amount (000 
Omitted) 





National banks 
State member banks - 
Non-member insured 
banks: 
State commercial_a 
Mutual savings - - - 


Tot. insured bks. 
Non-member uninsur. 
banks: 


5,203 
1,127 


34.35 
7.44 


$29,415,683 
16,457,571 


47.80 ‘ 6,453 ,500 
82 ‘ 1,246,009 


89.91 53,572,763 


7,239 
49 





13,618 


nks: 

State commerical & 
private_b 

Mutual savings - - - 


6.77 1,817,137 2.81 


3.32 9,186,794 14.23 


15,146 ' 100.00 64,576,694 | 100.00 


a Includes three non-member insured National banks. 

b Includes three non-member uninsured National banks. 

Note—Deposit iusurance assessments paid by all insured banks to the FDIC in 
the year ended June 30, 1939, amounted to $38,997,697 .04, of which $21 ,398,638.73, 
or 54.87% was paid by National banks. 


Life Insurance and the TNEC 


(Concluded from page 1497) 

Such are some of the truths which came out on 
the last day of the “investigation.” None of them 
provides any reason for altering existing conditions 
radically, especially since not a single policyholder 
appeared before the committee at any time to voice 
any dissatisfaction. Hence, it may be said with all 
assurance that despite the failure to carry out the 
enquiry scientifically, objectively, and impartially, 
the TNEC will find it hard to show that, among 
all the life companies, there is any semblance of a 
condition approaching a “concentration of power” 
which can do harm to policyholders, or to the 
country. 

In fact a last-minute remark from a member of 
the committee suggests that this may be one of the 
committee’s findings. Whimsically, he stated that 
“if the country’s 26 largest companies with 24 bil- 
lions of assets . . . had to liquidate, assuming 
that they had a market for reinsurance so you didn’t 
have to dump their securities on the market, there 
would be less than a billion to cover all the realized 
losses.” 

This fantastic and nebulous idea probably means 
that, even in the event of some cataclysm, policy- 
holders could collect all but about one per cent of 
their claimable indemnity. 

The insurance companies can sigh with relief: the 
Temporary National Economic Committee finally 
bears an appropriate name. 


1,025 
503 
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Public Debt vs. Private Debt 


In an article which appeared under the above 
caption, in our issue of Feb. 24, it was erroneously 
stated that the public debt (Federal, State and mu- 
nicipal, and Federally-guaranteed) had increased 
from the time President Roosevelt took office in 


1933 up until the end of 1939 by “some $30,000,- 


000,000. to $34,300,000,000, an increase of almost 
700%.” The facts are that the public debt actually 
increased by about $26,500,000,000 during the 
period stated to approximately $67,000,000,000, or 
by about 65%. 

We regret exceedingly, of course, the occurrence 
of the error, but do not feel that the change in the 
figures detracts very much from the argument, or 
alters in any way the conclusions drawn. 








The Course of the Bond Market 


Bond prices have been somewhat firmer this week, 
although changes in most groups have been only frac- 
tional. Foreign government issues advanced moderately. 

Utility bonds of all grades worked slowly higher this 
week. Holding company debentures partially recovered 
from the sinking spell of the previous week, and New York 
traction issues, including Brooklyn City Railroad 5s, 1941; 
Brooklyn-Manhattan Transit 4%s, 1966, and Nassau Elec- 
tric 4s, 1951, again commanded considerable attention. In 
certain isolated cases, namely, Market Street Railway 7s, 
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1940, and Utilities Power & Light 5%s, 1947, price advances 
have been particularly large. : 
The industrial list this week has been generally firm 
to higher, with changes largely fractional. Included among 
issues showing a point or better gain are the Studebaker 
6s, 1945, up 1% at 110%; the Mead Corp. 6s, 1945, up 1% 
at 10414, and the United Drug 5s, 1953, up 2% at 82%. 
Against the general trend were the International Paper 
5s, 1947, which declined % to 102, and the Childs 5s, 1943, 
showing a loss of 1% points at 55. Among high-grade in- 
dustrials the Liggett & Myers 5s, 1951, gained % at 129%. 
High-grade railroad bonds have been lower during the 
week, but a firming tendency has been in evidence toward 
the close. Medium-grade and speculative rail issues dis- 
played strength toward the close of the week, and price 
gains predominated. Pennsylvania RR. 4%s, 1970, closed 
at 88, up 1% points; New York Central 4s, 1998, at 59 
gained 1% points. Defaulted rail issues have been higher. 
Wisconsin Central 4s, 1949, at 21%4 registered its highest 
price since 1937, gaining 2% points over last week’s close. 
Chicago Great Western 4s, 1959, closed at 28, up 1%. Chi- 
cago Union Station Co. applied to the Interstate Commerce 
Commission for authority to issue and sell $16,000,000 first 
mortgage 3%% bonds and $600,000 244% guaranteed notes 
to provide necessary funds to retire $16,000,000 first 4s, 
1963. About $18,000,000 Elgin Joliet & Eastern 344s were 
formally offered during the week, sale of which has not 
yet received Interstate Commerce Commission approval. 
Except for gains in Danish obligations, the foreign list 
has been devoid of any spectacular perfprmance. The 
tendency has been firm, however, with moderate advances 
in all departments. Canadian issues have been quiet in 
contrast to the stronger tone in Commonwealth obligations. 
South American issues have been in better demand, and 
Japanese bonds continued steady. 
Moody’s computed bond prices and bond yield averages 
are given in the following tables: 














MOODY'S BOND PRICES t 


MOODY’S BOND YIELD AVERAGES tf 
(Based on Indtetdua Closing Prices) 



























































(Based on Average Ytelds) 
U. 8. |All 120 120 Domestic Corporate * 120 Domestte Al 120 120 Domestic Corporate 120 Domestte 
1940 | Gost. | Domes- by Ratings Cor porate by Groups* }— 4 —— by Ratings Cor porate by Groups 
Da Bonds | _ thc _ 
ian Corp.*| Aaa Aa A Baa RR. | P. U.| Ind. Averages Corp Aaa | Aa A Baa RR. | P.U.| Ina. 

Mar. 8.-|116.03 |107.49 123.10 |118.38 |106.17 | 87.21 | 93.69 |113.07 |117.72 Met. $...0<6<- 3.59 | 2.85 | 3.06] 3.66 | 481] 4.38] 3.31 3.09 
7...|116.04 |107.30 |123.10 {118.38 {105.98 | 87.07 | 93.53 {113.07 |117.50 a 3.60} 2.85 | 3.06 | 3.67 | 4.82} 4.39 | 3.31 | 3.10 
6_.|115.96 |107.30 |123.10 |118.38 |105.79 | 87.07 | 93.69 |112.86 {171.29 Grnbencee 3.60 | 2.85 | 3.06 | 368 | 482] 438 | 3.32] 3.11 
5..|115.68 |107.30 |123.10 |118.38 |105.98 | 87.07 | 93.69 {112.86 |117.50 Bi ccaccce 3.60 | 2.85 | 3.06 | 3.67 | 4.82) 438 | 3.32| 3.10 
4_..|115.50 {107.11 |122.86 |118.38 |105.98 | 86.78 | 93.53 |112.66 |117.29 , ee 3.61) 286); 3.06 | 367) 4.84) 439] 3.33] 3.11 
2_.|115.45 |107.11 |122.86 |118.38 |105.79 | 86.78 | 93.53 |112.86 |117.07 Beceswncs 3.61) 2.86 | 306| 368 | 484] 439 | 3.32 / 3.12 
1..]115.42 |107.11 {122.63 |118.38 |105.79 | 87.07 | 93.53 |112.86 {117.07 - a ooeeneee 3.61] 2.87 | 3.06 | 3.68 | 482] 4.39 | 3.32] 3.12 

¥ Weekly— — 

Feb. 23. 115.32 |107.30 |123.10 |118.60 |105.79 | 86.92 | 93.85 |112.66 |117.07 Feb. 33........ 3.60 | 2.85 | 3.05] 368 | 483] 4.37 | 3.33] 3.12 
16..|115.48 |107.49 |123.33 |118.81 |105.98 | 87.07 | 94.01 {112.86 |117.50 ) ee 3.59 | 2.84 |) 3.04 | 3.67 | 482] 436 | 3.32 | 3.10 
9..|115.44 {107.30 |122.86 |118.81 |105.98 | 86.92 | 94.01 |112.66 /117.29 9. .ccccce 3.60 | 2.86 | 3.04} 3.67 | 4.83] 4.36 | 3.33] 3.11 
2_.1115.43 |106.92 |122.63 |118.60 |105.41 | 86.78 | 93.69 |112.45 |116.86 D.tepenae 3.62 | 2.87 | 3.05] 3.70| 4.84] 4.38 | 3.34] 3.13 

Jan. 27..|115.54 |106.92 |122.63 {118.38 |105.41 | 86.64 | 93.69 /112.25 |116.86 Jan. 27.......- 3.62 | 2.87 | 3.06 | 3.70) 4.85 | 438 | 3.35 | 3.13 
20..|115.65 |106.54 [122.40 |117.94 [105.41 | 86.21 | 93.21 |112.25 |116.43 20........ 3.64 | 2.88 | 3.08 | 3.70| 4.88 | 4.41 | 3.385] 3.15 
13..|115.96 |106.73 |122.40 {118.16 |105.60 | 86.50 | 93.53 |112.25 |116.64 WBocccccce 3.63 | 2.88 | 3.07 | 3.69 | 486 | 4.39 | 3.35] 3.14 
6..|116.03 |106.92 |122.86 |117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 6........ 3.62 | 2.86 | 3.09 | 3.69 | 4.82] 4.37 | 3.34] 3.14 

High 1940/116.12 |107.49 |123.33 |118.81 |105.98 | 87.21 | 94.01 {113.07 |117.72 High 1940..-... 3.64 | 2.90 | 3.09 | 3.71 | 489] 4.43 | 3.36] 3.16 

Low 1940/115.25, |106.54 [121.94 |117.72 [105.22 | 86.07 | 92.90 /112.05 /116.21 Low 1940...... 3.59 | 2.84/) 304] 3.66 | 4.81] 4.36] 3.31] 3.09 

High 1939/117.72 |106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 /112.05 |116.43 High 1939.-.... 4.00 | 3.34 | 3.55) 4.10 |) 5.26/| 4.76 | 3.76| 3.64 

Low 1939/108.77 |100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 |106.54 a i x eccce 3.62 | 2.88 | 3.05) 3.71 | 4.77 | 4.34/ 3.36] 3.15 

1 Yr. Ago wa. 1020. 

Mar. 8'39/114.39 {104.85 |120.37 |114.93 |102.66 | 86.50 | 92.90 |109.84 /113.89 — 8, _—-- 3.73 | 2.97 | 3.22] 3.85 | 4.86 | 4.43] 3.47] 3.27 

2 Yrs.Ago rears Ago— 

Mar. 8'38/110.66 | 96.44 1115.57 |109.84 | 96.78 | 72.54 | 83.33 | 99.83 |108.66 March 8, 1938..| 4.21 3.19 | 3.47 | 4.19 | 5.98 | 5.09 | 4.01] 3.53 























* These prices are computed from average yields on the basis of one “typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
and the relative movement of 


level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels 


yield averages, tne latter being the truer picture of the bond market. 


¢ The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13, 1940, page 179. 














Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 8, 1940. 
It would seem as though the downward swing in business 
activity has been checked, at least for the time being. 
Trade reports generally are good. This is especially so as 
concerns the automotive industry. The steel industry at 
present appears to be marking time, the current situation 
presenting anything but an unfavorable outlook. Highly 
optimistic reports come from the airplane manufacturers. 
In this connection announcement was made yesterday that 
the Allied purchasing mission will meet with aircraft 
manufacturers in New York City early next week to dis- 
cuss plans for new Allied orders for planes to a value of 
$1,000,000,000. The statement was made by Mr. Purvis, 
head of the mission, after he and other members of the 
mission had held a conference with Henry Morgenthau Jr., 
Secretary of the Treasury. Some observers feel that the 
possibility of increased war orders in event of heavy fight- 
ing in Europe in the spring has not been given enough at- 
tention in business forecasts. It is pointed out that out- 
break of war in September brought an immediate upturn 
rather than the slump which had been expected. Thus 
it is contended a major offensive might result in the 
growth of a war boom psychology in the United States. 
Although steel production continues to decline, March 
has brought a few encouraging signs, but no evidence as 
yet of a strong up-trend in new business, “Iron Age” re- 


ported in its mid-week review. The moderate improvement 
noted a week ago has continued this week, the magazine 
says. In three steel districts, the survey points out, there 
has been a small improvement in the operating rate this 
week. The national average is estimated at 63.5% of 
capacity, off 1.5 points from last week. “Some mills are 
still operating at rates higher than the volume of incom- 
ing business, the difference being accounted for by what 
remains of the heavy backlogs built up last fall,” the 
review continues. “As these are rapidly disappearing, the 
mills will soon be obliged to subsist on new business, which 
must expand considerably during this month if the industry 
is not to drop below 6%, which has been generally con- 
sidered as a probable bottom for the near term.” The 
magazine cites the following as the most promising indi- 
cations of improvement in the steel situation: “Ordering 
of steel by nearly all automobile makers for quick ship- 
ment, including expectation of large motor car output dur- 
ing March and April; the awarding of 3,000 tons of fabri- 
cated structural steel, the largest amount reported for any 
week since January, 1939; a continued good volume of 
inquiries and orders from foreign countries which points 
to an export trade considerably above that of the early 
part of last year; the issuance of inquiries for shell steel 
a for "y= — a — and 5,000 tons of bars having 
n sent out by a Pittsburgh company which is 
=. British shell amet” ae edhe pom 
le steady decline in output of electric ener whi 
started early in January was halted in the weak he 
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March 2 when production totaled 2,479,036,000 kwh., an 
increase of 1.0% over that of the previous week, and a 
gain of 10.5% over the comparable week in 1939. Although 
power output had consistently run ahead of a year ago, 
weekly figures of the Edison Electric Institute had showed 
declines since Jan. 13. Industrial gains were responsible 
for the increase, according to the reporting geographic 
regions. New England’s percentage increase over 1939 out- 
put for the March 2 week was 8.4%, as compared with 7% 
a week earlier. The Middle Atlantic region was 9.0% 
ahead of 1989 in the current week, against 7.4% on Feb. 24, 
and the central industrial district had a gain of 13.9%, 
compared with 12.5% the previous week. 

Engineering construction awards for the week total $39,- 
308,000, an increase of 7% over the volume reported for 
the corresponding 1989 week as reported by “Engineering 
News-Record.” The current week’s volume brings 1940 
construction to $502,213,000, a level 21% below the $687,- 
716,000 reported for the initial 10-week period last year. 
Private awards for the period, $171,205,000, are 12% higher 
than a year ago. Private construction for the week, $14,- 
391,000, tops the 1939 week by 62%. Public construction, 
however, is 11% lower than the week a year ago. 

Revenue freight car loadings during the week ended last 
Saturday totaled 634,410 cars, an increase of 39,378, or 
6.6% from the preceding week, and 39,378 cars, or 6.7% 
compared with a year ago, the Association of American 
Railroads reported. 

Bank clearings for the latest week followed the trend 
generally in evidence for some months past. The shrinkage 
in the New York total, which bulks large in the aggregate 
for the country, again pulled the turnover for all cities 
below the level of last year, despite varying gains reported 
for all of the outside cities. ‘Total clearings for 22 leading 
cities of the United States for the week ended Wednesday, 
March 6, as compiled by Dun & Bradstreet, Inc., totaled 
$5,534,498,000, compared with $5,584,983,000 for the same 
1939 week, or a decrease of 0.9%. For this current week, 
a full six-day week, there was a rise of $772,111,000 over 
the total for the preceding five-day week. In a comparison 
between corresponding weeks last year, when both periods 
represented full weeks, fhe gain was only $146,460,000. The 
turnover at New York amounted to $3,306,192,000, against 
$3,618,572,000 last year, giving a drop of 86%. The 21 
cities outside of New York had a total of $2,228,306,000, 
which was 13.3% larger than the $1,966,414,000 recorded 
in the like 1989 week. 

Montgomery Ward & Co. reported February sales of $30,- 
530,347, an increase of 22.3% over sales of February, 1939. 
IF. W. Woolworth Co. sales in February were $22,116,703, 
a gain of 6.9% over February, 1939. 

Ward's Reports, Inc., in its weekly survey of the motor 
car industry, today estimated the current week’s output at 
103,560 cars and trucks, an increase of 2.6% over last week 
and a gain of 23% over the corresponding 1939 week. Pre- 
dicting that production volume would “steadily forge 
ahead,” the survey added that “since late in February a 
remarkabla early spring demand has been manifesting 
itself for new cars at retail points,” and that indications 
pointed to a “satisfactory seasonal expansion in new car 
dealer business during the month.” 

Although restricted by unfavorable weather conditions, 
retail trade throughout the entire country was 4% to 8% 
higher than in the corresponding 1939 week, according to 
the Dun & Bradstreet, Inc., weekly trade review, released 
today. Wholesale business was described as narrower than 
usual for a period so close to Easter. Industry as a whole, 
according to the statistical evidence, was flattening out 
into a sidewise trend. The rise in retail trade was less 
than might have been expected, according to usual seasonal 
tendencies, owing to adverse climatic conditions. North- 
eastern and Pacific Coast cities reported that storm con- 
ditions reduced the sales volumes and affected even the 
purchasing of staple groceries and other necessities. Some 
cities outside the Pacific Coast and Northeastern sections 
reported gains in retail trade up to 30%. In New England 
the volume was down 3% to 6% under the corresponding 
1939 week. 

The week was characterized by active storm movements 
and widespread precipitation, the outstanding feature of 
the latter being extremely heavy rains in Pacific Coast 
sections, according to Government weather advices. On 
the morning of Feb. 27, Redding, Calif., reported a 24-hour 
rainfall of 4.44 inches, and on the following morning an 
additional amount of 3.12 inches, making a 48-hour total 
of 7.56 inches. For the central and eastern portions of 
the country there were two storm periods. Pressure was 
low in the interior during the first two days of the week. 
when widespread precipitation occurred from the central 
and upper Mississippi Valley eastward. However. the ab- 
normally warm weather and generous precipitation over 
large sections of the country made the week generally favor- 
able for agriculture, especially in the South, where higher 
temperatures and much fair weather permitted a resump- 
tion of field work, which had been rather seriously de- 
layed, and promoted rapid growth of crops. However, 
the low, heavier soils in the Southern States continued too 
wet in many places. It was reported that spring crops 
made good progress in most of the South, especially in the 
extreme Southeast, where the warm dry weather was de- 
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cidedly favorable. In the New York City area the weather 
has been generally clear and cold the past week. 
Cloudiness attended by moderate temperatures featured 
today’s weather, with little if any change looked for tonight 
and Saturday. Thermometer readings varied from a mini- 
mum of 31 degrees to a maximum of 39 degrees. 
Overnight at Boston it was 29 to 40 degrees; Baltimore, 
30 to 48; Pittsburgh, 26 to 34; Portland, Me., 32 to 42; 
Chicago, 28 to 33; Cincinnati, 29 to 45; Cleveland, 26 to 36; 
Detroit, 28 to 33; Milwaukee, 20 to 30; Charleston, 52 to 
57; Savannah, 51 to 65; Dallas, 36 to 62; Kansas City, 
Mo., 32 to 36; Springfield, Ill., 25 to 48; Oklahoma City, 
30 to 55; Salt Lake City, 40 to 57, and Seattle, 38 to 55. 
—_————_ 


Loading of Revenue Freight in Week Ended March 2, 
1940 Totaled 634,410 Cars 


Loading of revenue freight for the week ended March 2 
totaled 634,410 cars, the Association of Ameican Railroads 


announced on March 7. This was an increase of 39,986 
cars or 6.7% above the corresponding week in 1939 and an 
inerease of 81,518 cars or 14.7% above the same week in 
1938. Loading of revenue freight for the week of March 2 
was an increase of 39,378 cars or 6.6% above the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 256,124 cars, an increase of 21,809 
cars above the preceding week, and an increase of 22,928 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 149,550 cars, 
an increase of 15,642 cars above the preceding week, but a decrease of 3,853 
cars below the corresponding week in 1939. 

Coal loading amounted to 129,904 cars, a decrease of 5,203 cars below 
the preceding week, but an increase of 4,877 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 35,323 cars, an increase of 
4,100 cars above the preceding week, and an increase of 2,982 cars above the 
corresponding week in 1939. In the Western Districts alone, grain and 
grain products loading for the week of March 2, totaled 21,026 cars, an 
increase of 2,522 cars above the preceding week, and an increase of 1,647 
cars above the corresponding week in 1939. 

Live stock loading amounted to 11,131 cars, an increase of 363 cars above 
the preceding week, and an increase of 1,495 cars above the corresponding 
week in 1939. In the Western Districts alone, loading of live stock for the 
week of March 2, totaled 8,049 cars, an increase of 161 cars above the pre- 
ceding week, and an increase of 1,021 cars above the corresponding week 
in 1939. 

Fcrest products loading totaled 32,269 cars, an increase of 2,123 cars 
above the preceding week, and an increase of 7,841 cars above the correspond- 
ing week in 1939. 

Ore loading amounted to 10,078 cars, an increase of 382 cars above the 
preceding week, and an increase of 1,099 cars above the corresponding 
week in 1939. 

Coke loading amounted to 10,031 cars, an increase of 162 cars above the 
preceding week, and an increase of 2,617 cars above the corresponding week 
in 1939. 

All districts reported increases compared with the corresponding week in 
1939 except the Centralwestern and al] districts reported increases over the 
corresponding week in 1938. 





1938 

2,256,717 
2,155,536 
* 652,892 


4,965,145 


1939 
2,288,730 
2,282,866 

594,424 


5,166,020 


1940 
2,555,415 





Four weeks in January 
Four weeks in February 
Week of March 2 











5,676,688 | 


The first 18 major railroads to report for the week ended 
March 2, 1940 loaded a total of 298,782 cars of revenue 
freight on their own lines, compared with 280,665 cars in 
the preceding week and 278,246 cars in the seven days ended 
March 4, 1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTONS 
(Number of Cars) 








Loaded on Own IA 
Weeks Ended—- 


Mar. 2,\|\Feb. 24,|Mar.4,|Mar. 2, 
1940 1939 1940 


5,327 
15,698 
8,653 
7,560 
7,212 
9,844 
1,342 
2,134 
2,560 
8,667 
38,924 
10,124 
4,299 
38,180 
5,309 
5,263 


Recetved from Connections 
Weeks Ended— 








Atchison Topeka a FeRy.-. 17, 


Cc 

Chicago Burlington 4 
Chicago Milw. 8t. Paul & Pac.Ry. 
Chicago & North Western Ry... 
Gulf Lines 

International Great Northern RR 


1,397 
3,264 
11,953 
35,227 
4,978 
17,961 
‘ 55,122 
uette Ry ° 5,496 
Pittsburgh & Lake Erie RR ° 5,518 
Lines 7| 23,234 " 8,421 
4,974| 5,074) 8,737 


298,782/280,665'278,246) 188,254! 184,552/181,742 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 


5,272 
5,378 
8,037 
8,593 





























Weeks Ended— 
Feb. 24, 1940 
20,669 
28,554 
11,454 
60,677 

In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Feb. 24, 
1940. During this period 76 roads showed increases when 
compared with the same week last year. 





Mar. 4, 1939 
21,920 
28,814 

9,859 


60 593 


Mar. 2, 1940 





Chicago Rock Island & Pacific Ry - 
Illinois Central System... ......-. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 24 





Total Loads Recetved 
Jrom Connections 


1939 


Total Revenue 
Freight Loaded 


1939 





Total Revenue 
Freight Loaded 


1939 


Ratlroads 








ne 
Chicago Indianapolis & Louisv- 
Central Indiana 
Central Vermont 


Delaware Lackawanna & West. 
Detroit & Mackinac 

Detroit Toledo & Ironton 
Detroit & Toledo Shore Line --- 


Erie 

Grand Trunk Western. -.-.--.--- 
Lehigh ¢ Hudson River 

Lehigh & New England 

Lehigh Valley 


New York Central Lines 

N. Y. N. H. & Hartford 

New York Ontario & Western. 
N. Y. Chicago & St. Louis 

N. Y. Susquehanna & Western. 
Pittsburgh & Lake Erie 


Pittsburgh & Shawmut...-.-.-.- 
Pittsburgh Shawmut & North-.- 
Pittsburgh & West Virginia... -- 





124,016 | 108,867 








Alleghany District— 
Akron Canton & Youngstown... 
Baltimore & Ohio 


353 
20,673 
1,122 
5 


22 
1,183 
4,593 

356 

181 


382 
24,180 
1,557 
253 
1,588 
Central RR. of New Jersey... 5,106 
Cornwall 609 
Cumberland & Pennsylvania... 
Ligonier Valley 
Long Island 
Penn-Reading Seashore Lines... 
Pennsylvania System 
Co 12,903 
14,679 
3,254 


126,006 | 109,407 














22,104 
17,961 
4,778 


44,843 











Southern District— 
Alabama Tennessee & Northern 
Atl. & W. P.—W. RR. of Ala... 
Atlanta Birmingham & Coast... 


Central of Georgia 

Charleston & Western Carolina 
Clinchfield 

Columbus & 

Durham & So 

Florida East Coast 

Gainsville Midland 


274 
1,365 
18,431 
18,703 
176 


Georgia & Fiori 

Gulf Mobjle & Northern 

Illinois Central System 
Louisville & Nashville 

Macon Dublin & Savannah... 




















Mississippi Central 


100 





Southern District—(Concl.) 
Mobile & Ohio 
Nashville Chattanooga & St. L. 
Norfolk Southern 
Piedmont Northern 
Richmond Fred. & Potomac... 
Seaboard Air Line 
Southern System 
Tennessee Central 
Winston-Salem Southbound... 


BSESESESE 











Northwestern District— 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha. 
Duluth Missabe & I. R 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South. 


Green Bay & Western 

Lake Superior & Ishpeming -.--. 
Minneapolis & St. Louis 

Minn. St. Paul & 8.8.M 
Northern Pacific 

Spokane International 
Spokane Portland & Seattle... 











Central Western District— 
Ateh. Top. & Santa Fe System. 
Alton 
Bingham & Garfield 
Chicago Burlington & Quincy -- 
Chicago & Illinois Midland. --- 
Chicago Rock Island & Pacific. 
Chicago & Eastern Illinois 
Colorado & Southern 
Denver & Rio Grande Western~ 
Denver & Salt Lake 
Fort Worth & Denver City... 
Illinois Terminal 


Nevada Northern 

North Western Pacific 
Peoria & Pekin Union 
Southern Pacific (Pacific) 
Toledo Peoria & Western 





Burlington- 
Fort Smith 


Q 
St. Louis-San Francisco 
St. Louis Southwestern 


29 
42,070 | 

















42,679 








* Previous figures. 


x Discontinued Jan. 24, 1939. 





Note—Previous year’s figures revised. 





Moody’s Commodity Index Declines 


Moody’s Daily Commodity Index closed at 159.3 this 
Friday, as compared with 158.7 a week ago. The principal 
individual advances were in hides and wheat prices. 

The movement of the Index is as follows: 

paar. 166-7 | Two weeks 
Mar. 59.1 


Mar. 6 


—_—- ~ 


Wholesale Commodity Prices Declined Further During 
Week Ended March 2, According to “Annalist”’ 


The “Annalist” announced March 4 that commodity 
prices declined for the third consecutive period during the 
week ended March 2 as selling in the major items forced 

rices lower. The ‘“‘Annalist”’ index closed at 81.1 on March 2, 
owest since the week ended Dee. 2 and a decline of three- 
tenths of a point as compared with the previous week. 
The ‘“‘Annalist’”’ further stated: 

Better growing weather, with the consequent improvement in crop 
Prospects, encouraged extensive selling in all grains and prices dropped 
sharply. Foreign liquidation pushed cotton prices to the lowest level in 
several weeks. Wool and silk, however, were slightly higher. Hides 
declined on poor trade reports while cocoa and rubber scored small ad- 
vances. Livestock prices showed some resistance to the recent downward 
trend. Metals improved with lead, tin and zinc higher. 

“‘“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926—100) 
Mar. 2, 1940) Fed. 24, 1940; Mar. 4, 1939 


77.6 78.3 77.4 
69.8 70. 70.4 
71.3 , 59.8 
86.6 ‘ 74.2 
98.2 97.3 
72.4 67.8 
86.9 86.4 
80.7 69.8 


81.1 79.3 























Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Declined 0.3% During Week Ended 
March 2 

According to an announcement made March 7 by Com- 
missioner Lubin the Bureau of Labor Statistics’ index of 
wholesale commodity prices dropped 0.3% during the week 
ended March 2 to 78.4% of the 1926 average. “Lower 

rices for farm products, foods, and textile products were 
argely responsible for the decrease,’’ Mr. Lubin said. 

“Since September commodity prices at wholesale have 

tended moderately downward. The cumulative decline 

during the last 5 months has amounted to approximately 

14%.” The Commissioner added: 

In addition to farm products, foods, and textile products decreases were 
also recorded in the fuel and lighting material and miscellaneous commodity 
groups. Hides and leather products, metals and metal products, building 
materials, and chemicals and drugs advanced fractionally. The house- 
furnishing goods group index remained unchanged at last week's level. 

Largely as a result of weakening prices for agricultural products and im- 
port commodities such as raw silk, manila hemp, raw jute, and crude rubber, 
the raw materials group index dropped 0.7% to equal the year's low point 
of 2 weeks ago. Average wholesale prices of finished products declined 
fractionally. The semi-manufactured commodities group index advanced 
because of higher prices for raw sugar, vegetable oils, nonferrous metals, 
and naval] stores. The indexes for the large groups of ‘‘all commodities 
other than farm products’ and ‘‘all commodities other than farm products 
and foods’’ declined slightly. 


The announcement issued by the Department of Labor 
also reported the following: 

Lower prices for grains, cattle, hogs, eggs, hops, onions, and potatoes 
brought the farm products group index down nearly 1% to 68.8% of the 
1926 average. Quotations were higher for sheep, live poultry, cotton, 
apples (New York) lemons, peanuts, flaxseed, and imported wools. Al- 
though the farm products group index is below the level for the correspond- 
ing week of February it is nearly 24% above a year ago. Weakening 
prices for butter, vegetables, cocoa beans, lard, tallow, and cottonseed oil 
accounted for the decrease in the foods group index. Higher prices were 
reported for cheese (New York), flour, corn meal, lamb, mutton, fresh and 
cured pork, dressed poultry, pepper, raw sugar, and vegetable oils. 





Volume 150 


Wholesale prices of textile products continued to drop. The decrease of 
nearly 1% during the week brought the index to the lowest point since late 
September. The index is now 6% below that for the week ended Jan. 6. 
Lower prices for cotton goods, silk, woolen and worsted goods, burlap, 
hemp, jute, and twine accounted for the decline. 

The fuel and lighting materials group index registered a minor decrease 
because of lower prices for bituminous coal and gasoline. Decreases were 
also reported in prices for crude rubber, cylinder oil, and paraffin wax. 
Average wholesale prices of cattle feed fell 1.5% during the week. 

A slight advance occurred in the index for hides and leather products as a 
result of higher prices for calfskins. Increased prices for plumbing fixtures, 
quicksilver, solder, pig tin and pig zinc were responsible for the minor 
advance in the metals and metal products group index. 

Raising prices for yellow pine timbers, prepared roofing, and paint ma- 
terials, particularly red lead, litharge, linseed oil, shellac, turpentine, and 
putty caused the building materials group index to advance slightly. The 
fractional] increase in the chemicals and drugs group index was brought about 
by higher prices for fats and oils. 

The following tables show (1) index numbers of wholesale prices for the 
main groups of commodities for the past 3 weeks, for Feb. 3, 1940, and 
March 4, 1939 and the percentage changes from a week ago, a month ago, 
and a year ago; (2) important changes in subgroup indexes from Feb. 24 


to March 2, 1940. 
(1926—100) 





Percentage Changes from— 





Feb. 24,| Feb. 3,,;Mar. 4, 
940 1940 1939 
to to to 
Mar. 2,|Mar.2, Mar. 2, 
940 940 1940 


Commodity Groups 


_ 





RODD 


= 


Hides and leather products_ 
Textile products 

Fuel and lighting materials_ 
Metals and metal products__ 


Chemicals and drugs 
Housefurnishing goods 
Miscellaneous commodities_ 
Raw materials 
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farm 78.9 —0.5 
All commodities other than 
- farm products and foods__' 83.2' 83.3' 83.3) 83.6' 80.4' —0.1' —0.5 


IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES 
FROM FEB. 24 TO MARCH 2, 1940 
Increases Decreases 
Plumbing and heating pk any and worsted goods 


Livestock and poultry 
Nonferrous metals 


























+3.5 





Other textile products 
Silk and rayon 
Bituminous coal 
Fruits and vegetables _ 
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Production of Electric Energy in the United States 
for December, 1939, and January, 1940 

The production of electric energy for public use during 
the month of January, 1940, totaled 12,000,096,000 kwh., 
according to reports filed with the Federal Power Com- 
mission. This represents an increase of 15.2% when com- 
pared with the same month in the previous year. The aver- 
age daily production of electric energy for public use in- 
creased slightly and reached an all-time high for the fifth 
consecutive month of 387,100,000 kwh. during January, 
1940, or 1.2% more than the average daily production in 
December, 1939. The production of electric energy by elec- 
tric railways, electric railroads, and other plants which 
generate principally for their own use totaled 242,277,000 
kwh., making a total production reported to the Commis- 
sion for the month of January, 1940, of 12,242,373,000 kwh., 
or an average daily production of 394.915,000 kwh. 

The production by water power in January amounted to 
2,161,933,000 kwh., or 26% of the total output for public use. 

Reports were received during February, 1940, indicating 
that the capacity of generating plants in service in the 
United States on Jan. 31, 1940, totaled 40,367,000 kwh. 
This is a net increase of 73.000 kwh. over that previously 
reported in service on Dec. 31, 1939. Occasionally changes 
are made in plants which are not reported promptly so 
that the figures shown for any one month do not neces- 
sarily mean that all the changes were made during that 
month, but only that they were reported to the Commission 
since the previous monthly report was issued. 

PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 

UNITED STATES 
(In Thousands of Kilowatt-Hours) 





By Water Power By Fuels Total 





Jan., Jan., 
1940 1940 1939 1940 
174,844) 532,231) 589,361| 753,525) 764,205 
470,877 |2,536,267 |2,625,682|3,078,830) 3,096,559 
167,7 5|*'ssa oni 2,742,751|2,852,054/ 2,910,550 


1939 1939 
221,294 
542,563 
183,712 

89,344 
260,460 
353,514 


Dec., | Dec., | Jan., | Dec., | 





Middle Atlantic 

East North Central... 
West North Central... 
South Atlantic 

East South Central _- 
West South Central__| 


64,585; 584,011) 592,712) 673,355, 657,297 
310,303/1,096,920)1,120,516/ 1,357,380, 1,430,819 
368,841; 304,780) 299,651) 658,294) 668,492 

15,657 14,584; 572,371) 571,155) 588,028) 585,739 
581,661) 567,400) 164,539) 163,516) 746,200) 730,916 
924,276 1,022,700) 227 ,682 SR 


United States total_|!3,172,481'3,161,933!8,687,143 8,838, 163\11859,624| 12000,° 
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PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE 





Production 


% Change from 
Kilowatt-Hours Pr 


12 Months Ended evious Year 


Feb. 28, 1939 


Apr. 30, 
May 31, 1939 
June 30, 1939 
July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Jan. 


Note—Since the above data show production by 12-month periods, all seasons of 
the year are included in each total, and the effect of seasonal variations is largely 





32222222355 











TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
(in Kitlowatt-Hours) 





% Change 


1939 to 
1940 


% Produced by 
Water Power 


1940 
+15 26 








sE555: 
EEE 








5228: 


E 
5 | $8222238 


+11 
| +12 


Note—Above data solicited from all plants engaged in generating electric energy for 
public use, and, in addition, from electric railways, electrified steam railroads, and 
certain miscellaneous plants which generate energy for theirown use. Accurate data 
are received each month, representing approximately 98% of the total production 
shown; the remaining 2% of the production is estimated and corrections are made 
as rapidly as actual figures are available. Thus, the figures shown for the current 
month are preliminary while those for the preceding months are corrected in ac- 
cordance with actual reports received and vary slightly from the preliminary data. 
Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on 
Feb. 1, 1940, was 10,162,112 tons. This was a decrease of 0.7% as 
compared with Jan. 1, 1940, and an increase of 6.6% as compared with 
Feb. 1, 1939. Of the total stock, 9,069,123 tons were bituminous coal 
and 1,092,989 tons were anthracite, decreases of 0.5% and 1.9%, respec- 
tively, when compared with Jan. 1, 1940. 

Electric utility power plants consumed approximately 5,134,371 net 
tons of coal in January, 1940, of which 4,901,760 tons were bituminous 
coal and 232,611 tons were anthracite, increases of 4.7% and 9.4%, 
respectively, when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of 
consumption, there was enough bituminous coal on hand Feb. 1, 1940, to 
last 57 days, and enough anthracite for 146 days’ requirements. 


a 
e— 


Wholesale Commodity Prices Dropped During Week 
Ended March 2, Reaching Lowest Level Since 
First Week in October, 1939, According to National 

® Fertilizer Association . 

The wholesale commodity price index compiled by The 
National Fertilizer Association declined last week to the 
lowest point reached since the first week of October. This 
index in the week ended March 2 was 77.1, compared with 
77.4 in the preceding week, 77.5 a month ago, 72.8 a year 
ago, and 76.8 two years ago, based on the 1926-1928 average 
as 100. The Association’s announcement, dated March 4, 
went on to say: 

Lower prices for farm products and foods largely accounted for the 
decline; the average for all other commodities remained unchanged for 
the week. The food price average is now lower than at any time since 
the sharp rise began early last September. The broad nature of last 
week’s decline in foodstuff prices is indicated by the fact that 13 price 
series included in the group average declined while only three advanced. 
Lower prices for grains, eggs and wool were responsible for the drop in 
the farm product index. The twelfth consecutive decline was registered 
by the textile price average, with last week’s declines in textiles being 
in cotton goods and yarns, hemp, wool and burlap. A slight recession 
in gasoline quotations lowered the fuel index. The other group index to 
move lower last week was that representing the prices of miscellaneous 
commodities, reflecting downturns in rubber, calfskins, and cattle feed. 
The metal price average rose for the third successive week as the result 
of higher quotations for non-ferrous metals. A small increase took place 
in the building material index. 

Thirty-three price series included in the index declined during the 
week and 22 advanced; in the preceding week there were 28 declines 
and 29 advances; in the second preceding week there were 29 declines 
and 31 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 
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Electric Output for Week Ended March 2, 1940, 10.5% 
Above a Year Ago 


The Edison Electric Institute, in its current weekly re- 
port, estimated that production o/ electricity by the electric 
light and power industry of the United States for the week 
ended March 2, 1940, was 2,479,036,000 kwh. The current 
week’s output is 10.5% above the output of the correspond- 
ing week of 1939, when production totaled 2,244,014,000 
kwh. The output for the week ended Feb. 24, 1940, was 
estimated to be 2,455,285,000 kwh., an increase of 10.3% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographte Week Ended | Week Ended | Week Ended | Week Ended 
Regions March 2, 1940) Feb. 24, 1940| Feb. 17, 1940| Feb. 10, 1940 
New England..-...... 8.4 7. 5.2 8.0 
Middle Atiantic.-..... 9.0 74 7.2 8.3 
Central Industrial... 13.9 12.5 12.9 15.3 
West Central........ 8.0 9.7 9.9 12.4 
and wie 8.0 10.9 11.2 13.1 
Roeky Mountain. .-..-. 19.4 16.6 15.1 16.5 
Pacific Coast......... 6.1 7.2 74 4.7 
Total United States. 10.5 10.3 10.1 11.2 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 



























































Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
Srom 
1939 
Be. Gevccosct 2,473,397) 2,169,470} +14.0 | 2,244, 1,619,265) 1,542,000 
Ge Bike ctnees 2,592,767| 2,269,846) + 14.2 | 2,264,125) 1,602,482) 1,733,810 
Gls Besccececs 2,572,117| 2,289,659) +12.3 | 2,256,795) 1,598,201) 1,736,729 
FMB. Blocccccce 2,665,958) 2,292,594) +11.9 | 2,214,6 1,588,967) 1,717,315 
— Soe ,541,358| 2,287,248; + 11.1 | 2,201,057) 1,588,853) 1,728,203 
Feb. 10.......-. 2,622,614) 2,268,387; +11.2 | 2,199, 1,578,817| 1,726,161 
Ms Bloesccoss 2,475,574) 2,248,767; +10.1 | 2,211,818) 1,545,459) 1,718, 
Feb. 24........ 2,455,285) 2,225, +10.3 | 2,207, 1,512,158] 1,699,250 
Bs Beudinses 2,479,036) 2,244,014) +10.5 | 2,199,976; 1,519,679) 1,706,719 
eh Sener 2,237,935 2,212,897' 1,538,452! 1,702,570 
DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Chang 
Month of 1939 1938 1939 1937 1932 1929 
from 
1938 
January ........ 10,246,886; 9,300,383; +10.2 | 9,785,174) 7,041,926] 7,585,334 
February ....... 9,313,092) 8,405,129] +10.8 | 8,922,551) 6,502,755] 6,850,855 
CC * 10,188,587) 9,137,970} +11.5 | 9,930,252) 6,787,923] 7,380,263 
Ben+écesten 9,572,242) 8,617,372) +11.1 | 9,589,639) 6,320,551] 7,285,359 
} | 9,979, 8,800,414) +13.4 | 9,699,161] 6,240,381] 7,486,635 
, a 10,155,314) 8,934,086) +13.7 | 9,791,569) 6,178,781] 7,220,279 
Gl 4b becchannn 10,261,275) 9,262,484) +10.8 |10,074,083| 6,175,627| 7,484,727 
Bs dsseseod 10,813,632| 9,894,489) +9.3 |10,366,839| 6,339,283] 7,773,878 
September. ....-. 10,775,105) 9,593,670) +12.3 | 9,962,122] 6,277,419] 7,523,395 
Cia. seeded 11,488,354) 9,975,343) +15.2 |10,111,605| 6,596,023) 8,133,485 
November. ..... 11,234,826/10,005,534| +12.3 | 9,534,868) 6,488,507| 7,681,822 
December... .-. 11,594,098) 10,524,626) +10.2 | 9,719,582) 6,625,298) 7,871,121 
er 125622,510'112451 500' +11.7 '117487 445'77,574,474'90,277,135 
SS 


December Statistics of the Electric Light and Power 
Industry 


The following statistics for the month of December, cov- 
ering 100% of the electric light and power industry, were 
released on Feb. 27 by the Edison Electric Institute: 
SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF DECEMBER 















































Per Ct. 
1939 1938 Change 
Source of Energy— 
Kilowatthours generated (net): 
By fuel burning plants..............._. 8,548,666 ,000} 6,691,295,000| + 27.8 
By water power....................__. 2,758,649,000| 3,554,675,000| —22.4 
Total generation. ................._- 11,307,315,000] 10,245,970,000] +10.4 
Bis purthenes: 
im “other sources” .................. 376,001,000} 360,882,000} +4.2 
Net international imports._.........____ 86,331,000 109,157,000} —20.9 
Total purchased power__..........__. 462,332,000} 470,039,000} —1.6 
BE tinchnctibnstinibenatowdsabamuant 11,769,647 ,000)10,716,009,000} +9.8 
Dtsposal of Energy— 
Total sales to ultimate customers_...____.- 9,760,220,000|} 8,779,316,000] + 11.2 
Omens use, &c.: 
n electric railway department. _-_.-_ 33,990,000 38,062,000) —10.7 
Used in electric and other departments__- 134,896,000 150,954,000) —10.6 
Furnished free or exchanged in kind_____ 6,663,000 2,367 ,000 éham 
Total company use, &c_.........___. 175,549,000 191,383,000} —8.2 
Total energy accounted for............__. 9,935,769,000| 8,970,699,000 10.8 
Losses and unaccounted for......__..._____ 1,833,878,000} 1,745,310,000 5.1 
Total output (to check above “input"’).__|11,769,647,000}10,716,009,000| +9.8 
Residential d - ie ’ 
7) hicnvccdigocsosnec 2,000 248,000} 1,847,338, . 
Rural (distinct rural rates only) . * a is ane 
1,615,637,000) + 15.2 
4,330,104,000} + 13.7 
,860,000} +4.9 
217,832,000 A) 
392,416,000} —8.0 
154,832,000) + 10.6 
27,297,000} +22.2 
Sales to ultimate customers._.......____ 9,760,220,000} 8,779,316,000| +11.2 
Estimated Revenue— 
Revenue from ultimate customers. _.______ $206 238,800} $197,111,200) +4.6 
Dttidachbusednateneed 2,275, 1,986,900) +14.5 
Ro!) ES nee $208 514,100} $199,098,100! +4.7 
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RESIDENTIAL OR DOMESTIC ELECTRIC SERVICE 

















12 Months Ended Dec. 31 
1939 | 1938 J Change 
Kilowatthours per customer ..-..-.---- 900 853 +5.5 
Average annual bill _-_.-......------ $36 .54 $36.08 +13 
Revenue per kilowatthour______.-.-.--- 4.06c 4.23¢ —4.0 
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Secretary of Labor Perkins Reports January Permit 
Valuations for All Types of Building Construction 
Were Far Below Month and Year Ago 


January permit valuations for all types of building con- 
struction in the 2,048 cities having an aggregate population 
of more than 60,000,000 which reported to the Bureau of 
Labor Statistics amounted to approximately $115,000,000, 
Secretary of Labor Frances Perkins reported March 2. 
“This compares with $151,000,000 in December, 1939, and 
$159,000,000 in January, 1939,” Miss Perkins said. “The 
value of Federal contracts included in these figures during 


January, 1940, amounted to less than $13,000,000 as com- 
pared with $36,000,000 in December, 1939, and $21,000,000 
in January, 1939.” Secretary Perkins continued: 

New residential buildings for which permits were issued in January 
showed a decrease of 35% as compared with December, 1939, while there 
was a decline of 11% in permit valuations for new non-residential build- 
ings. The value of additions, alterations and repairs increased 4%. The 
steep decline in the value of new residential construction was largely 
caused by a sharp decrease in contracts awarded in January for United 
States Housing Authority projects. If USHA projects were omitted, 
private residential construction would show a decrease of 15% in valuation. 

As compared with January, 1939, permit valuations indicate declines 
for all types of structures. Residential construction showed a decrease 
of 13%, new non-residential construction a falling off of 48%, while 
additions, alterations and repairs to existing structures were 21% lower. 


The Labor Department’s announcement also reported the 
following: 

The changes occurring between December, 1939, and January, 1940, in 
permit valuations of the various classes of building construction are 
indicated in the following table for 2,048 cities having a population of 
1,000 or over: 























Change from Dec., 1939, to Jan., 1940 
Class of Construction 

All Cities Excl. N. Y. City 
CIE, i ccicienntntbbiaditieminaaia —34.9% —46.9% 
New non-residential. .....................- —10.5% —27.6% 
Additions, alterations, repairs..............- +4.2% +2.3% 
IER SESE ee ee ee ee —24.1% — 36.3% 

Permits issued during January, 1940 provided for 17,068 dwelling 


units. Of these, 1,852 were in projects under the jurisdiction of the 

United States Housing Authority. December, 1939, permits in these cities 

provided for 27,166 units, of which 9,914 were in USHA-aided projects. 
The percentage change in permit valuations from January, 1939, to 























January, 1940, by class of construction, is given below for the 2,048 
cities : 
Change from Jan., 1939, to Jan., 1940 
Class af Construction 
All Cities Ezad. N.Y. City 
i Sok cnnesencasenennesees —13.0% —12.4% 
New non-residential. ..................-..- —47.7% —57.3 
Additions. alterations, repairs............... —20.8% —25.6% 
a a a a ee —27 8% —34.3% 
Compared with January, 1939, there was a decrease of 15% in the 
total number of family-dwelling units provided. USHA projects for 


which contracts were awarded during January, 1939, provided for 2,604 
dwelling units. 

Permits were issued during January for the following important build- 
ing projects: In New York City—in the Borough of the Bronx, for 
apartment houses to cost nearly $1,400,000; in the Borough of Brooklyn, 
for one-family dwellings to cost nearly $600,000, for apartment houses to 
cost over $1,300,000, and for a school building to cost $1,850,000; in the 
Borough of Manhattan, for apartment houses to cost over $8,500,000; in 
the Borough of Queens, for one-family dwellings to cost over $1,400,000, 
for apartment houses to cost nearly $1,200.000, and for a Borough Hall 
to cost approximately $1,775,000; in the Borough of Richmond, for a 
school for mental defectives, to cost approximately $2,000,000; in Phila- 
delphia, Pa., for store and mercantile buildings to cost over $1,000,000; 
in Chicago, Ill., for one-family dwellings to cost nearly $600,000; in 
Detroit, Mich., for one-family dwellings to cost over $1,600,000; in Jack- 
sonville, Fla., for one-family dwellings to cost over $300,000; in Miami. 
Fla., for one-family dwellings to cost over $700,000; in Charlotte, N. C., 
for a hotel to cost over $400,000; in Houston, Tex., for one-family dwell- 
ings to cost over $900,000, and for an office building to cost $2,250,000 ; 
in Lubbock, Tex., for an office building to cost $400,000; in Denver, 
Colo., for apartment houses to cost over $600,000; in Glendale, Calif. 
for one-family dwellings to cost nearly $350,000; in Long Beach, Calif., 
for one-family dwellings to cost more than $360,000; in Los Angeles, 
Calif., for one-family dwellings to cost nearly $3,000,000, and for apart- 
ment houses to cost approximately $700,000; in Oakland, Calif., for one- 
family dwellings to cost over $400,000; in San Diego, Calif., for one- 
family dwellings to cost approximately $400,000, and for store and 
mercantile buildings to cost nearly $600,000; in San Francisco, Calif., 
for one-family dwellings to cost over $1,000,000; in Burbank, Calif., 
for an office building to cost over $500,000; in Portland, Ore., for one- 
family dwellings to cost over $300,000; in Seattle, Wash., for one-family 
dwellings to cost nearly $600,000, and in Honolulu, T. H., for one-family 
dwellings to cost nearly $400,000, and for store and mercantile buildings 
to cost over $300,000. 

Contracts were awarded during January for the following USHA housing 
projects: In New Haven, Conn., to cost approximately $1,400 000 (442 
dwelling units); in Summit, N. J., to cost $325,000 (87 dwelling units) ; 
in Jacksonville, Fla., for the second section to the existing project to 
cost over $950,000 (368 dwelling units); m Meridian, Miss., to cost 
nearly $250,000 (97 dwelling units), and in New Orleans, La., to cost 
nearly $3,000,000 (858 dwelling units). 
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TABLE 1—PERMIT VALUATION OF BUILDING CONSTRUCTION, TO- 
G WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 
NEW DWELLINGS, IN 2,048 IDENTICAL CITIES IN NINE REGIONS 
OF THE UNITED STATES, AS SHOWN BY PERMITS ISSUED, 
JANUARY, 1940 





New Residential Butidings 


Percentage No. of Percentage 
Change from— | Famtlies| Change from— 
——_—_—__—— | Prortded}| ——————_——_ 
Jan., Sor Dec., 
1939 |Jan. °40) 1939 


—13.0} 17,068} —37.2 


3,632,055 894; —28.9) 
20,425,227 ‘ 4b 4,994 : 
East North Central_ 447| 6,722,582 , ; 1,298 
West North Central 197 944,108 ; 255 
226; 6,534,120 2,076 

East South Central_ 83 980,903 426 
2,458 

490 

4,177 





Permt 
Valuation , 


Geographte Divtston 
Jan., 1940 


Dec., 





$62,258,543 











England 
Middle Atlantic. -__ 514 


126} 7,558,045 
95| 1,703,760 
220! 13,757,743 




















+0.2 





Total Building Construction 
(Including Alterations 
and Repairs) 


Percentage 
Change from— 


New Non-Restdential 
Butidings 


Geographte Percentage 
Dietsion Permt Change from— 
Valuatton |—————- 

Jan., 1940 





Permt 
Valuation. 
Jan., 1940 Jan., 


Jan., 
1939 


Dec., Dec., 
1939 1939 1939 





—27 .8/60 047,970 
—19.0) 5,553,268 


3 
—10.5) —47.7|114,682,035| —24.1 


6,885,456) —19.6 
37,923,070) +2.1| —21.0/18,338,652 
—41.4| —53.9 
— 57 .6| —37.4 
—50.4) —37.3 
—66.6) —51.0 
+63.4, +68 
—3.8) —49.1 
—29.51 —8.0 


$ 
All divisions. -|32,413,891 


New Engiand | 1,708,748 
Mid. Atilantic_| 10,987,077 
E. No. Central) 3,342,343 
W.No. Central) 2,159,607 
South Atlantic 





+15.0 


926,106 
4,557 ,367 ‘ k 
1,070,969 : : 3,342,656 
4,538,770 ‘ 21,130,291 
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Living Costs in United States Declined 0.6% Between 
Sept. 15 and Dec. 15, According to Secretary of 
Labor Perkins—Lower Food Costs Offset Increases 
in Other Groups 

“Living costs for families of wage earners and lower- 
salaried workers in the 32 large cities of the United States 
surveyed by the Bureau of Labor Statistics fell by 0.6 of 
1% between Sept. 15 and Dec. 15, 1939,” Secretary of Labor 
Perkins reported on Feb. 28. “Although clothing, fuel and 
light, and house-furnishing goods were higher in cost on 
Dec. 15 than on Sept. 15, lowered food costs at the end of 
the quarter more than offset the increase in the cost of 
other groups of items,’ Secretary Perkins said. “Rents 
remained at approximately the same level as at the begin- 
ning of the quarter.” Miss Perkins continued: 

The Bureau of Labor Statistics index of the cost of all goods purchased 
by wage earners and lower-salaried workers in 32 cities, based on costs 
in 1923-25 as 100, was 82.2 on Dec. 15, as compared with 82.7 on Sept. 15. 
Living costs in these cities averaged 0.7% less than in December, 1938. 

Costs declined in 29 of the 32 cities. These declines were small, 
exceeding 1.5% in only one city, Washington, D. C., where a net drop 
of 1.6% was reported. In three cities slight increases occurred, the 
largest (0.5%) was reported in Minneapolis, one of the few cities where 
food costs were higher at the end of the quarter. 

Food costs were 2.8% lower, on the average, on Dec. 15 than on 
Sept. 15, due in large part to declines in the price of meats and of 
sugar. At the end of the quarter food costs were lower in 31 and higher 
in only one of the 32 cities for which indexes of total living costs are 
available. Of the 31 cities reporting net declines, four showed costs at 
the end of the quarter lower by 5% or more. Washington, D. C., 
reported the greatest relative drop, 5.5%, while Seattle and Boston 
reported a decline of 5.1%, and Kansas City 5.0%. Minneapolis showed a 
rise of 0.6%. 

Clothing costs rose in each of the cities surveyed, resulting in an 
average advance of 0.9% for the 32 cities combined. The largest increases, 
1.6% in Detroit and 1.5% in Philadelphia, were mainly due to the 
higher cost of shoes, silk hose, and cotton items. 

Rents remained at approximately the same level. Smal! declines, none 
mere than 0.5%, were reported for 19 cities. Of the 13 citise reporting 
increased rental costs, only one, Mobile, showed a rise of as much as 
1% (1.38%). 

Fuel and light costs rose, as is usual during the fall quarter. The 
average rise was 1.3%, resulting from increases in 25 cities, declines in 
five. No change was reported in two cities. Of the cities reporting 
increased fuel and light costs, only two reported advances of as much 
as 3.0%. These two, Portland, Me., and Boston, both in the New 
England area, showed increased costs amounting to 3.9% and 3.8%, 
respectively. In Portland the rise was due to increased prices of fuel 
oil and coke; in Boston, to higher cost of fuel oil and of gas. Of the 
five cities reporting declines only two showed a drop of as much as 1%, 
Birmingham and Baltimore (1.3% and 1.0%, respectively), each due to 
cuts in electricity rates. 

House-furnishing goods increased in cost in all but one of the 32 cities. 
The net rise was 1.4%. Only Washington, D. C.. reported an advance 
of more than 3% (3.2%). Every city reported higher prices for textile 
furnishings and furniture. In Birmingham, where a negligible decline 
occurred, lowered prices for electrical goods offset the rise ni other items. 

The remarks of Secretary Perkins were contained in an 
announcement issued by the Department of Labor, which 
also had the following to say: 

Miscellaneous goods and services changed only slightly in cost, result- 
ing in a net decline for the 32 cities combined of 0.3%. Twenty-eight 
cities reported declines and four showed increases. 

Percentage changes in the cost of goods purchased by wage earners and 
lower-salaried workers from Sept. 15 to Dec. 15, 1939, are shown in 
Table 1 for the 32 large cities of the United States separaetly and for 
these cities combined. 

Table 2 presents indexes based on average costs in the years 1923-25 
as 100, by groups of items, for each of these cities and for all cities 
combired. Group indexes with costs in 1913 as 100, for the 32 cities 
combi..cu, are also presented in Table 2. The index of the cost of all 























5,315,152 
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goods on the 1913 base was 143.2 on Dec. 15 as compared to 144.2 on 

Sept. 15. 

TABLE I—PERCENTAGE CHANGE FROM SEPT. 15, 1939 TO DEG. 15, 
1939, IN THE COST OF GOODS PURCHASED BY WAGE EARNERS 
AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES OF THE 
UNITED STATES, BY GROUPS OF ITEMS 





. House- 
All Cloth- Surnish- 


Items ing ing 
Goods 





Ll 
eNoEN® Ob 
eR ODO fe 

-—— = 
+4++4++ ++ 
wNONKND ee 

— 


Loiit 
bb LLL 


+ 
= 


L books 
$5 beebt be 


rere 


o~ 
worm SOSCON ww 


++t++ F4+4+4++ ++ 
CmNwio biANN Ob 


LI 
Nee 
+ 
eos 


Polis 
West North Central: 
Kansas City 
Minneapolis 
St. Louis 


+ 
= 
Neo & 


1+] 


See HOP ANNA BOS 
wee Ubaworns Bad Hnndwe 


LL ot 
LLL 
Soothe LEL 


+ 
Niownncmn thin SiN ROmOwW wo 


t+t+t+t+t++ $44 +4444 
C8 et et ee BO CNrKe Nee O 


+t++++/+ ++ 


Washington, D. C____ 
East —_ Central: 


‘ S Som ressern soos 
~ we BR NRdwooe oO: 


Lid 
oor SOF OFKOKSO eS Soeroo coorsoo of 


Lt 


++ t4++ FH+t¢+ttt H++ tH+ttt+ t+4+4++ $+ 
+ 
Lied s 


| | 
oe 
ae 
=o 
re os KOT 


+ 
os 
Newnes @ NS BO 


a 
+ 
= 


ocooe © 
a 


the 
Dann ee Beh & me mio 


CONeH CS Hem CN BOKBHNOD SO CBORD PBotEDDS AA 
7S 


bik 2 Le GAL ASAE LE LLL eds od 


mOcn bb Be BeOS Oabanabwo Bam 
a 


rooe b Lb LiL LbiLL 
Lidl 

heli a ere 

Karo we ®#bd 

++++ 

sen 

om 

+tt++ + tt tt 





Average: 32 large cities of 
the United States —0.6 ja—-2.8 | +0.9 
a Includes 51 cities. b Decrease of less than 0.05%. 

0.05%. dNo change. 

TABLE II—INDEXES OF THE COST OF GOODS PURCHASED BY WAGE 

EARNERS AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES 
OF THE UNITED STATES, BY GROUPS OF ITEMS, DEC. 15, 1939 
(Average 1923-25—100) 
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Average: 32 large cities of 
the United States 


(Average 1913100) 
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143.2 | 121.8 | 146.7 | 113.1 | 161.7 | 177.4 | 196.2 
a Includes 51 cities. b The September index of food costs in Denver was cor- 


rected from 81.8 to 81.6. 
———_<g—— 





Bank Debits 17% Lower Than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Feb. 28, which included 
only five business days, aggregated $7,242,000,000, or 13% 
below the total reported for the preceding week and 17% 
below the total for the corresponding week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $6,656,000,000, compared with $7,613,000,000 the preced- 
ing week and $8,049,000,000 the week ended March 1 of last 
year. 

These figures are as reported on March 4, 1940, by the 
Board of Governors of the Federal Reserve System. 
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Industrial Stocks of Raw Materials Rise Again in 
December 


Physical volume of raw materials in the hands of manu- 
facturers advanced during December, 1939, for the fourth 
consecutive month, according to the preliminary indexes 
compiled by the Division of Industrial Economics of the 
National Industrial Conference Board. 

Despite this rise, however, the Conference Board index 
remained well below the level of last July and below the 
average for any year since 1983. The Board continued as 
follows: : 

Stocks of semi-finished goods declined slightly to a point 22.5% below 
the level reported at the end of 1938. 

Inventories of finished goods showed no change as compared with these 
stocks at the end of November, 1939. The rise in finished goods stocks 
for the last quarter of the year brought inventories of this type to a 
point 4% above the level at the end of 1938. 

The following table gives the Conference Board’s indexes for the 
volume of industrial stocks for each of the three classes of commodities 
at the end of December, together with the comparable monthly figures 
since January, 1933: 


THE CONFERENCE BOARD INDEXES UF MANUFACTURING 
INVENTORIES 1933-1939 
Adjusted for Seasonal Variation: 1936—100 
Raw Materials, Including Cotton at Mills 
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Average Weekly Earnings, “Real” Weekly Earnings and 
Man Hours Worked in Major Industries in iubuaey 
Declined Slightly from Previous Month, Reports 
Conference Board 


_ Weekly pay envelopes of employed wage earners were a 
little smaller in January for the first time since last July, 
as a result of the decline in industrial activity, according to 
the monthly survey of wages, hours and cost of living of 
wage earners in 25 major industries released by the Division 
of Industrial Economies of The Conference Board. Under 
date of March 8, the Board further stated: 


The decline in average weekly earnings of the workers on the Payrolls 
of the industries covered in the survey amounted to only 1.4%, and was 
due specifically to a fractional dip in average hourly earnings and a slight 
reduction in the number of hours worked. The Board's survey shows, 
however, that this decline occurred from a comparatively high level, and 
that the January average was still equal to the high point reached in the 
1936-1937 recovery period. Compared with January, 1939, there was an 
increase of 8.1%, while the change from the average for 1929 was a decrease 
of ‘only 1.6%. In 1929, however, workers had to work a substantially 
greater number of hours a week to obtain a similar amount of money wages. 

The position of the employed worker remained very favorable in the light 
of the amount of goods and services his money income could buy. Allowing 
for a fractional rise fn the cost of living in January, ‘‘real’’ weekly earnings 
declined 1.5% but they were still 8.1% higher than in the corresponding 
month of 1939. Even more striking is the fact that they stood 15.4% 
higher than the average for 1929. 
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Reflecting a slight drop in employment and in the average length of the 
work week because of reduced industrial activity, total man hours worked 
declined 1.7% but they were 21.5% greater than in January, 1939. Com- 
parisons with the figures of decade or more ago reveal sharp declines. Thus 
last January, when industrial production as measured by leading indexes 
was not far below the peak for 1929, total man hours worked stood 23.6% 


below the average for that year. 
—_—_—<————_- 


Report of Lumber Movement, Week Ended Feb. 24, 1940 


Lumber production during the week ended Feb. 24, 1940, 
was 0.1% less than in the previous week; shipments were 
3% less: new business, 1% less, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of representative hard- 
wood and softwood mills. Shipments were 1% below pro- 
duction; new orders, 4% above production. Compared with 
the corresponding week of 1939, production was 11% 
greater; shipments, 2% greater, and new business, 22% 
greater. The industry stood at 67% of the seasonal weekly 
average of 1929 production and 65% of average 1929 ship- 
ments. The Association further reported: 

Year-to-Date Comparisons 

Reported production for the eight weeks of 1940 to date was 9% above 
corresponding weeks of 1939; shipments were 4% above the shipments, 
and new orders were 9% above the orders of the 1939 period. For the 
eight weeks of 1940 to date, new business was 10% above production, 
and shipments were 6% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 21% on Feb. 24, 
1940, compared with 16% a year ago. Unfilled orders were 24% heavier 
than a year ago; gross stocks were 4% less. 

Softwoods and Hardwoods 

During the week ended Feb. 24, 1940, 508 mills produced 202,586,000 
feet of softwoods and hardwoods combined; shipped 193,311,000 feet; 
booked orders of 194 323,000 feet. Revised figures for the preceding 
week were: Mills, 544; production, 194,521,000 feet; shipments, 198,- 
592,000 feet; orders, 204,565,000 feet. 

Lumber orders reported for the week ended Feb. 24, 1940, by 419 
softwood mills totaled 193,508,000 feet, or 6% above the production of 
the same mills. Shipments as reported for the same week were 183,022,000 
feet, or 0.2% above production. Production was 182,541,000 feet. Re- 
ports from 106 hardwood mills give new businé’s as 9,078,000 feet, or 
23% below production. Shipments as reported for the same week were 
10,289,000 feet, or 13% below production. Production was 11,782,000 feet. 


Identical Mill Comparisons 

Production during week ended Feb. 24, 1940, of 396 identical soft- 
wood mills was 180,675,000 feet, and a year ago it was 163,434,000 feet ; 
shipments were, respectively, 180,773,000 feet and 176,543,000 feet, and 
orders received, 191.725,000 feet and 155,623,000 feet. In the case of 
hardwoods, 87 identical mills reported production this year and a year 
ago 10,084,000 feet and 8,885,000 feet; shipments, 8,466,000 feet and 
8,156,000 fect, and orders, 8,038,000 feet and 7,892,000 feet. 
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Farmers’ Cash Income in January Totaled $733,000,000 
Says Bureau of Agricultural Economics—Compares 
with $634,000,000 Year Ago—Monthly Farm Income 
Report Combined with Monthly Receipts 


Cash income from farm marketings and Government pay- 
ments in January totaled $733,000,000, the Bureau of Agri- 
cultural Economies reported on Feb. 28. In January, 1989, 
cash farm income totaled $634,000,000, and in December, 
$801,000,000. Income from farm marketings in January de- 
clined slightly more than seasonally from December and 
amounted to $607,000,000 compared with %$710,000,000 in 
December and $593,000,000 in January last year. Govern- 
ment payments in January of $126,000,000 were the largest 
for any month since Government payments began. In De- 
cember Government payments totaled $91,000,000, and in 
January, last year, $41,000,000. For the first time the 
Bureau combined into one report the regular monthly re- 
port on United States income from farm marketings, and 
the report on monthly receipts from the sale of principal 
farm products by States. Details of the January changes 
in prices were given as follows: 

Although farm prices in January averaged about 3% higher than in 
December, farm income declined slightly more than seasonally because of 
reduced marketing. Sales of cotton in December were somewhat larger 
than usual in response to the advance in prices, and the decline in sales 
in January brought marketings to about the usual level for this season 
of the year. Although sales and income of tobacco were higher in 
January than in December, the increase was not as great as usual; and 
the net result was a decline in the seasonally adjusted index of farm 
income. Income from grains was increased by the large amount of corn 
placed under loan and by increased sales of barley and rye. 

Income from fruits in January was lower than a year earlier, with 
sharp declines in income from apples and strawberries more than offsetting 
the increase in income from citrus fruits. Marketings of apples in 
January were about the same as a year earlier, but prices were sharply 
lower. Cold weather in the early strawberry-producing States has retarded 
the growth of the crop, and only a negligible amount of strawberries 
was marketed in January. Citrus fruit prices in January were higher 
+han a year earlier, and marketings in January were not reduced ma- 
cerially by the freeze in the citrus areas of Florida and Texas. 

Income from vegetables increased slightly more than seasonally from 
December to January, and was about 5% higher than a year earlier. 
Income from potatoes, beans, and truck crops was slightly higher than a 
year ago, whereas income from sweet potatoes was slightly lower. 

Marketings of all species of meat animals were large in January, and 
income from meat animals totaled $202,000,000 compared with $191,- 
000,000 in December and $182,000,000 in January, 1939. Income from 
dairy products made about the usual seasonal change from December to 
January, and amounted to $117,000,000 compared with $112,000,000 in 
January last year. Although prices of poultry were somewhat lower in 
January than a year earlier, marketings were considerably larger, and 
income from poultry was higher than in January, 1939. Marketings of 
eggs, however, declined sharply in January and were somewhat smaller 
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than a year earlier. This, together with slightly lower prices, resulted 
in a sharp decline in income from eggs. Income from poultry and eggs 
combined in January totaled $46,000,000 compared with . $48,000,000 in 
January, 1939, and $70,000,000 in December. 
—__—<>—__—_—_ 
Farm Product Price Index Up Slightly in Month 
Ended Feb. 15 


Local market prices of farm products averaged two 
points higher on Feb. 15 than a month earlier, the Agri- 
cultural Marketing Service reported on Feb. 29. At 101% 
of the August, 1909-July, 1914, average, the index of prices 
received was nine points above that of a year ago, and was 
the highest February index since 1937. Though prices of 
farm products are now slightly higher than in the pre-war 
period, they are still generally well below parity. The 
index of prices paid by farmers in mid-February was un- 
changed at 122, or 22% higher than 1910-14 average. With 
interest and taxes included, the composite index of prices 
paid was 28% above the 1910-14 level. Thus the general 
average of prices received, at 101, was only 79% of 
parity. From the announcement of the Department of 
Agriculture we also quote, in part: 

Cotton prices on Feb. 15 averaged 0.12c. a pound lower than on 
Jan. 15, but 1.74c. a pound higher than a year earlier. The mid-February 
price of wheat at local farm markets averaged 84.1c. a bushel, or 0.4c. 
lower than the price received by farmers last month. It was, however, 
27.2c. higher than a year ago. Corn prices made about the usual seasonal 
advance. The mid-February price of 54.7c. a bushel was 1.5c. higher than 
the price received a month earlier. Other feed grains were seasonally 
higher and considerably above the avearge of a year ago. ive 

Supplies of many Southern vegetables were curtailed as a result of 
the severe cold wave, with prices advancing sharply during the first half 
of February. Prices received by growers for apples advanced more than 
10% during the month ended Feb. 15, and averaged 81c. a bushel on 
that date, compared with 73c. a month earlier. Apple prices however, 
were still about 15c. per bushel below prices a year earlier. 3 

—$_<—_—_—_ 


Bureau of Agricultural Economics Reports European 
War Cuts Farm Exports—Domestic Demand Con- 
tinues Good 


European war has not stimulated—it has diminished— 
the export demand for farm products, according to the 
Bureau of Agricultural Economics. United States exports 
of tobacco and fruits have been greatly reduced; exports 
of perk and lard are not up to the volume that would flow 
normally in a year of large production and low prices; 
export sales of cotton have been good, but have declined 
recently; little wheat is going abroad. The Bureau’s 
monthly summary, issued March 4, further said: 

Principal effects of the war have been to increase domestic demand 
for farm products through decreased industrial production in anticipation 
of war requirements. This has helped to support prices of some farm 
products and the income of farmers during recent months. The outlook 
is less propitious now that industrial production has declined. 

Prices of principal farm products continue below the levels that would 
give farmers a purchasing power equivalent to that in 1910-14. The 
average of prices received by farmers is around the pre-World War 
level of 100, but prices paid by farmers for commodities used in pro- 
duction and for living average 122% of the base period. Widest dispari- 
ties are in prices of cotton, corn, wheat, hogs and eggs. 

—~o 


World Wheat Supplies for Year Beginning July 1, 
1939, Estimated at 250,000,000 Bushels Above Pre- 
vious Year, According to Bureau of Agricultural 
Economics 


In its monthly analysis of the wheat situation, the 
Bureau of Agricultural Economics announced Feb. 27 that 
world wheat supplies (excluding the U. 8. 8S. R. and China) 
for the year beginning July 1, 1939, are now estimated to 
be about 250,000,000 bushels more than for the preceding 
year. The first part of this summary was given in our 
issue of March 2, page 1467. The Bureau went on to state: 

World stocks of old wheat on July 1, estimated at 1,189,000,000 bushels, 
were about 590,000,000 bushels more than a year earlier. On the other 
hand, world production is now estimated at 4,267,000,000 bushels, or 
about 338,000,000 bushels less than the record production in 1938. As a 
result of net reductions in Southern Hemisphere countries, the present 
world production estimate is 12,000,000 bushels smaller than the estimate 
of a month ago. 

Rye prices since July have been considerably higher this year than a 
year earlier, although rye supplies have been almost as large as they were 
last year. This situation has been largely the result of the strength in 
wheat prices, but the fact that Germany took over Polish supplies and 
the likelihood that there would be no rye exports from the Soviet Union 
were also important price factors. Rye exports from the United States 
during the current year are expected to be less than 1,000,000 bushels 
domestic disappearance slightly smaller than a year earlier, and the carry. 
over next July about the same as that of last July. 

—_—______ 


Secretary Wallace Reduces 1940 Sugar Consumption 
Estimate to 6,607,745 Tons 


Secretary of Agriculture Wallace announced on Feb. 23 a 
reduction in the estimate of consumers’ requirements of sugar 
for the calendar year 1940 from the initial estimate of 
6,725,100 tons, announced Dec. 29, 1939, to 6,607,745 tons, 
a decrease of 117,355 tons. The announcement explained 
as follows: 

The Sugar Act of 1937 directs the Secretary of Agriculture to make an 
initial determination of consumers’ requirements in December for the fol- 
lowing calendar year and to make any necessary adjustments in this initial 
determination. 

At the time the initia] determination of consumers’ requirements for the 
calendar year 1940 was issued. it was stated: 

“The determination is based on official data now available to the Depart- 


ment on distribution and stocks. When additional official data becomes 
available it may be necessary to adjust this figure.” 
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The official data referred to in the press statement of Dec. 29 have now 
been compiled and were issued on Feb. 21, 1940, including data on dis- 
tribution and stocks. Formal quota regulations will be issued shortly. 
The revised quotas on the basis of this determination are as follows: 





Initial 





1,559,695 

422,823 
943,967 
803 


8,972 
1,036,356 
1,923,680 

26,581 











6,725,100 
The initial estimate was given in our issue of Jan. 13, 


page 188. 
pa Rap. 


Refined Sugar Exports in January Increased 250% 
Over Year Ago 


Refined sugar exports by the United States during 
January this year totaled 14,213 long tons as contrasted 
with 4,018 tons for the same month last year, an increase 
of 10,195 tons, or over 250%, according to Lamborn & Co., 
New York. The firm further said: 

Since the start of hostilities in Europe on Sept. 1, 1939, to the end 
of January, this year, the exports amounted to 59,088 tons as against 
21,528 tons for the corresponding five months of the previous year, an 
increase of 37,560 tons, or approximately 175%. 

During the September, 1939-January, 1940, period, refined sugar ex- 
ports went to more than 60 different countries. The United Kingdom, 
Norway and Finland lead the list. 

—_—_<—_— 
Canadian Consumption of Refined Sugar in 1939 
Increased 8.5% Above 1938 


Consumption of refined sugar in the Dominion of Canada 
during 1989 totaled 509,716 long tons as against 469,646 tons 
in the previous year, an increase of 40,070 tons, or approxi- 
mately 8.5%, according to advices received by Lamborn & 
Co., New York. The firm added: 

Of the 1939 consumption, ayproximately 63,880 tons, or 12.5%, were 
beet sugars produced in the Dominion, while the remainder were imported 
cane sugars which came principally from the British West Indies and 
other British possessions. Of the sugars consumed in 1938, home pro- 
duction supplied approximately 53,800 tons, or 11.5%, while the balance 
came primarily from the sources mentioned above. 

—_—<>——_——_ 


Federal Land Banks Increasing Sales to Farm Tenants 
to Aid Them in Becoming Owners 


In an endeavor to develop a higher proportion of owner- 
operated farms in communities, the Federal Land banks are 
increasing their sales to farm tenants, according to A, G. 
Black, Governor of the Farm Credit Administration. Dur- 
ing 1939, he pointed out, approximately 37% of all sales 
were to this class of purchaser. In addition, he said the 
banks are increasing their sales to former owners, both 
through contract to purchase and through leases with option 
to purchase. The FCA announcement further stated: 

Sales of properties which the Federal Land banks have taken over 
amounted to 10,576 farms or parts of farms during 1939 for a total 
consideration of $26,702,000. During the previous year the number of 
farms sold was 11,510 for $26,133,000. 

‘Although the total number of sales during the last calendar year was 
less than in 1938,’ commented Mr. Black, ‘‘the sales made by six of the 
banks increased substantially during that period. The decrease in the 
number of sales in some districts is accounted for by the great reduction 
in their real estate inventory during the previous two or three years 
which left these banks with fewer farms for sale.’’ 

Mr. Black pointed out that the inventory of farms owned outright by 
the Land banks or subject to redemption increased about 1,800 during the 
year ended Dec. 31, 1939, when it totaled 25,801. These were carried 
on the books at $80,862,000. 





—-—_ = 


Demand for Farm Products in January Maintained 
Despite Industrial Decline 


“The decline in industrial activity during January appar- 
ently had little or no effect upon consumer demand for 
farm products, the Bureau of Agricultural Economics re- 
ported on Feb. 17 in its monthly analysis of the demand 
and price situation. The Bureau states that the improve- 
ment in the general level of farm prices which has occurred 
since December apparently was due mostly to unusual 
weather conditions affecting supplies, rather than to 
changes in demand. It adds that the recession in indus- 
trial production which appeared in January is continuing 
at about the same rate. Though no immediate turnabout 
is in prospect, the decline probably will be halted in time 
to prevent any major decrease in consumer income and 
demand for form products, says the Bureau, which goes 
on to say: 

Latest export data offer added confirmation of earlier expectations that 
the European war would be an adverse influence on the export demand 
for our farm products. However, as an offsetting influence, domestic de- 
miand is being bolstered by increasing industrial exports. These tendencies 
are expected to continue. 

Wholesale commodity prices have declined since mid-January along 
with the recession in industrial activity. The price weakness was notice- 
able for all except farm and food products, some of which were influenced 
by reduced market supplies brought about by weather conditions. Pressure 
on prices will continue until the decline in industrial activity halts, unless 
in the meantime unexpected European war developments become a more 
Gominant factor. 

The general level of prices received by farmers in February probably 
was higher than in January, paitly as a result of weather conditions 
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which caused sharp advances in prices of such products as fruits, vege- 
tables and eggs. Prices paid by farmers have changed very little during 
the past five months, whereas prices received have increased some. During 
this period prices received by farmers have averaged 80% as high relative 
to prices paid as they did during the 1910-14 pre-war period. 

Farm income increased in January after adjustment for the usual sea- 
sonal movement, and was well above the low income a year earlier. Both 
prices and the volume of marketings are expected to hold above the rela- 
tively low levels of 1939 during the next few months. 

—_——__—_- 


Non-Farm Real Estate Foreclosures for Six Consecutive 
Years Have Declined Below Preceding Years, 
FHLBB Reports 

For six consecutive years foreclosures on non-farm real 
estate in the United States have declined from the preced- 
ing year it was recently announced in an analysis issued 
by Corwin A. Fergus, Director of the Division of Research 
and Statistics of the Federal Home Loan Bank Board. 

Beginning in 1925 the number of foreclosure cases rose 

sharply, particulrly so from 1980-1932; reached a peak in 

1933; dropped substantially during 1934; receded only 

slightly in 1935, and then followed a precipitous decline 

which not until the past year (1989) has shown any ap- 
preciable tendency to abate. The summary went on to 


state: 

Non-farm foreclosures numbered less in each month of the past year 
than in the corresponding month of 1938. Further, foreclosure activity 
during 1939 was below that for any year since 1927. Cases during the 
year numbered approximately 105,000; 12% below the 119,000 for 1938, 
and 10% below the 116,000 for 1928. 

The national foreclosure rate for 1939 was 5.5 cases per 1,000 non-farm 
dwellings as compared with 6.3, 13.3, and 3.6 for 1938, 1933 and 1926, 
respectively. Geographically, the higher 1939 rates are shown to be con- 
centrated principally in the Northeast, Maryland to New England, in- 
clusive. 

Speaking generally, the smaller communities of the country revealed 
relatively greater improvement over 1938 than the more highly urbanized 
areas. Although all four groups by size of community reported substantial 
decreases, Groups No. 1 and No. 2, which together embrace all counties 
of less than 20,000 non-farm dwellings, each showed a larger percentage 
decline than either Groups No. 3 or No. 4. Group No. 4 (counties with 
60,000 .or more non-farm dwellings) reported the least decline (9.4%) 
and the highest rate (8.6) during 1939. The high rate for this group, 
which incidentally has considerable bearing on the national rate for all 
groups, was also due primarily to activity in the Sortheast. 

Geographically, the decline from 1938 seemed rather generally dis- 
tributed, with only 14 States registering increases. Of the States report- 
ing rises, there was some noticeable concentration in southern New 
England and an area extending toward the west from the Great Lakes. 
Four of the 12 Federal Home Loan Bank districts reported more fore- 
closure cases in 1939 than in the preceding year. 

——<- 





United States Rayon Exports in 1939 Showed Steady 
Growth, According to “‘Rayon Organon’’—Ship- 
ments Valued at $15,300,000 Largest on Record 


Although not large in comparison with domestic con- 
sumption, exports of rayon from the United States showed 
a steady growth in 1939, and the dollar value and pound- 
age of the export of this product were the largest of any 
year in the history of the export trade, states the “Rayon 
Organon,” published by the Textile Economics Bureau, Inc., 
New York. The dollar value of the estimated 12,000,000 
pounds of rayon items exported from the United States 
was $15,300,000, according to the publication. This new 
high record total compares with a previous peak of $11,- 
000,000 in 1988 and a low of $2,400,000 in 1933. ‘The an- 
nouncement, issued March 7 by the Bureau, continued: 

The West Indies area has for many yeats been the largest foreign 
market for American-made rayon products. Cuba, for instance, which 
took 25% of all rayon exports, was America’s largest single customer. 
The Union of South Africa ranked second, the Philippines third, Canada 
fourth, and the United Kingdom fifth. 

Shipments to the United Kingdom in 1939 were at about the same level 
as in 1938, but the shipments to the other four markets rose substantially 
last year. The five countries mentioned accounted for 78% of our total 
rayon exports in 1939. 

Four British Empire countries (United Kingdom, Canada, Australia 
and the Union of South Africa) accounted for 40% of the 1939 value of 
rayon exports from the: United States. 

Domestic Market in February 

Shipments of rayon filament yarn to domestic consumers amounted to 
29,700,000 pounds in the short month of February, compared with 31,- 
400,000 pounds in January. Deliveries for the two months of 1940 
totaled 61,100,000 pounds, an increase of 16% compared with 52,800,000 
pounds delivered during the corresponding months of 1939. 

Stocks of rayon yarn held by American producers totaled 8,300,000 
pounds at the end of February, which compares with 7,000,000 pounds 
on hand as of Jan. 31, 1940. 

————~=- - 


Petroleum and It’s Products—Texas Oil Case Set for 
March 14—Higher East Texas Allowable Sought— 
Daily Average Crude Production Up Sharply— 
World Crude Output Sets Record High in December 
ao Settlement in Mexico Seen for Sinclair 

nterests 


A Federal three-judge court will rule on March 14 at 
Houston on the motion of the Texas i Commission 
for a stay of an injunction pending appeal from the recent 
decision holding the East Texas proration orders uncon- 
stitutional. The Humble Oil and Refining Co. and Rowan 
and Nichols, which —_— the constitutionality of the 
Fae poverning the East Texas field are both poe Fae ad- 
ditional quantities of oil dail 

Two Texas oil men—R. B. Hartman, of Fort Worth and 
S. P. Starnes, of Gladewater—in seeking an increased allow- 
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able of East Texas crude this week presented to the Texas 
Railroad Commission evidence of contracts with England and 
France for the purchase of 65,000 to 70,000 barrels of crude 
daily from independent operators in that area. Commissioner 
E. O. Thompson said that if the contract supports the re- 
ported war demand, he will recommend abolishing the Wed- 
nesday shutdown in the East Texas field, which would 
provide nearly 100,000 barrels of crude daily. 

A sharp increase in Texas crude output was the major 
factor in the broad e sion in daily an og crude produc- 
tion for the country during the week ended March 4 when 
the American Petroleum Institute report showed a gain of 
66,150 barrels to a daily average of 3,798,250 barrels. The 
week’s figure was pac 300,000 barrels above the March 
market demand estimate of the United States Bureau of 
Mines of 3,500,600 barrels daily, set in its regular monthly 
forecasts. 

Reflecting the increased allowable voted for the State by 
the Texas Railroad Commission, production of crude oil in 
the Lone Star State showed an increase of 100,900 barrels to a 
daily average of 1,496,950 barrels. The East Texas field 
accounted for 86,650 barrels of the total increase for the 
State. Since Texas production is far in excess of the Bureau 
of Mines estimate, it seems likely that movements of crude 
into storage will gain in momentum. oi 

Modest net gains in production were shown by Louisiana 
and Kansas where output showed advances of 2,600 barrels 
to 281,050 barrels, ne | of 3,700 barrels to 176,900 barrels, 
respectively. Illinois, which has consistently been setting 
record high week after week, showed a loss of 11,600 barrels 
to drop to 402,600 barrels. Oklahoma, which is bein 

ressed by Illinois as third-largest producer, dropped 13,8: 
arrels to 407,550 barrels daily. California was off 19,700 
barrels to 584,600 barrels. ; 

December world production of crude oil set a new high, 
rising to 186,088,288 barrels, according to World Petroleum, 
which, for the most part, obtains official Government figures 
for use in its compilations. This compared with 178,852,937 
barrels in the previous month and 168,236,618 barrels in 
December a year earlier. Total production for the year was 
up 5.5% to 2,076,852 barrels. 

Production in the United States last year was 1,266,517 ,500 
barrels, which was nearly 61% of the world total. The total 
for 1939 was 53,000,000 barrels above the previous year but 
off 12,600,000 from the record set in 1937. Soviet Russia, 
second in world output, turned out 216,727,000 barrels of 
crude oil in 1939, inst 206,192,000 barrels a year earlier. 
Venezuela came within striking distance of the Russian 
figures at 205,956,000 barrels, which represented a gain of 
32,000,000 barrels. 

The most newsworthy gains were those scored by Egypt 
and Saudi Arabia which, less than two years ago, were 
producers of little importance. Production of Egypt in 1939 
was 4,415,000 barrels, inst 1,561,000 in 1938. Saudi 
Arabia’s was 3,855,500 barrels, inst 495,000 barrels. 
Rumania’s 1939 total of 45,996,000 barrels was the smallest 
in years, and compared with 48,366,000 barrels produced in 
the previous year. Poland’s output last year of 3,898,000 
barrels compared with 3,828,000 barrels in the previous 
12 months. Germany, including Austria, Slovakia and 
Moravia, produced 5,300,000 barrels in 1939, a new high 
record. The total, however, was less than 10% of normal 
German requirements. 

Francisco Castillo Najera, Mexican Ambassador to the 
United States, at week-end was in Mexico City confering 
with President Cardenas on the ible settlement of the 
expropriation claims between the Mexican Government and 
the Sinclair Oil Co. out of the early 1938 seizures of some 
$500,000 ,000 worth of American and British oil properties. 
It was indicated that there was some possibility of a settle- 
ment being arrived at, but that nothing would be made known 
for.everal days. 

Upon arrival at Mexico City, Ambassador Najera said that 
the possibilities of settlement with the Sinclair interests 
centered around the amount that Mexico will pay and ar- 
rangements with Sinclair for a long-term contract for the 
purchase and marketing of Mexican oil. He said that he 
expects to reach an agreement “with the company soon.” 

Ambassador Najera added that he is not negotiating with 
either Standard Oil or Royal Dutch Shell. Secretary of State 
Hull, at his press conference in Washington Wednesday, said 
that he was in no position to give any final details regarding 
negotiations between the Mexican Government and any oil 
company. He pointed out that negotiations now seem to be 
between Mexico and the oil companies. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities wjere A. P. I. degrees are not shown) 
Eo eeeama $2.75) Eldoraro, Ark., 40..............- $1.03 


Cee cctedbudccectmosde 1.02 | Rusk, Texas, 40 and over__......-. 1.10 
Miteatbbe) wehocklence RS SEES ees Fe 
Western Kentucky............... -90 | Michigan crude-............- .76-1.03 
Mid-Cont’t, Okla., 40 and above... 1.03| Sunburst, Mont-................. 99 
> ., 40 and above_..... 1.25| Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over..... .73 | Kettleman Hills, 39 and over_...-.-. 1.38 


REFINED PRODUCTS—SOCONY CUTS GAS PRICES IN NEW 
YORK—WEAKNESS SPREADS TO PENNSYLVANIA—MOTOR 
FUEL INVENTORIES SPURT—REFINERY OPERATIONS 
LOWER—"“LAMP”" COMMENTS ON TOP-HEAVY STOCKS 


*” The record high holdings of gasoline were reflected in 
weakening of the price structure in important markets in the 











Volume 150 


East during the week. Stocks of motor fuel continued their 
sustained rise into new record ground, and came within 
striking distance of the 100,000, barrel level. 

A reduction of 4 cents a gallon in tank-wagon and 5 cents 
a gallon in retail prices was posted in the metropolitan gaso- 
line market by Socony-Vacuum Oil Co., Inc., for “Mobil- 
gas.”” The reduction, posted Wednesday, set tank prices 
at 8.3 cents a gallon, with retail prices going to 12 cents a 
gallon. Tank car prices remained unchanged. 

The weakness in gasoline also broke out in price cuts in 
Pennsylvania where the Atlantic Refining Co. posted a 
reduction of % cent a gallon in the tank-wagon price of 
motor fuel in the Philadelphia metropolitan area. Under 
the new schedule, prices dropped from 8.5 cents a gallon to 
8 cents, before taxes. 

The Standard Oil Co. of Indiana, effective March 7, ad- 
vanced to normal all sub-normal tank-wagon prices of 
standard tractor fuel and standard heater oil in the States 
of Illinois, Indiana, Wisconsin, Minnesota, Iowa, and North 
and South Dakota. On the same date, sub-normal tank- 
wagon markets on kerosene were advanced to within % cent 
of normal where the sub-normaley was in excess of that 
amount. There was no change made in the prices of stand- 
ard heater oil or kerosene in Chicago. 

Motor fuel inventories continued their march into new 
high territory during the initial week of March. The 
American Petroleum: Institute disclosed that stocks of 
finished and unfinished gasoline were up 1,645,000 barrels 
to 98,364,000 barrels. Adverse weather during the week 
ended March 4 contributed to the increase which was in the 
face of lower refinery operations. 

A decline of 1.1 points in refinery operations pared the 
total to 80.4% of capacity. Daily average runs of crude 
oil, while showing a substantial decline for the second con- 
secutive week, were far above the figures considered best by 
industry economists. The report showed that daily average 
runs of crude oil to stills were off 45,000 barrels, and had 
dropped to 3,445,000 barrels. 

Stocks of oil and distillate oil reflecting the colder 
weather which stimulated consumption, showed a decline 
of 375,000 barrels as inroads were made upon holdings. 
Residual fuel oil, on the contrary, showed an increase of 
102,000 barrels in the inventory figures for the week ended 
March 2, the American Petroleum Institute report disclosed. 

While the oil industry may be justly proud of its accom- 
plishment in meeting the fuel oil emergency on the Atlantic 
and Gulf Coasts thus far in the current heating season, “‘it 
now has a first class problem on its hands in the matter of 
gasoline stocks and their effect on the entire domestic opera- 
tion,” “The Lamp,” organ of the Standard Oil Co. (N. J.) 
pointed out this week. 

Despite an increase of 4% in motor fuel consumption from 
Sept. 1 to the end of January, and a further indicated in- 
crease over the balance of the present year, approximately 
19,000,000 barrels have been added to oline stocks since 
Oct. 1, and total stocks are expected to be around the 
100,000 ,000-barrel market by the end of the current month. 

“So large a volume naturally exerts a depressing influence 
not only on the gasoline market but on erude prices as well,” 
“The Lamp” stated, “since it is axiomatic that no refiner 
ean afford to pay more for his raw material than he can 
realize from the sale of many products made from it. Thus, 
the industry is faced with the situation that carries no cure 
in itself and which calls for some long range thinking. 

“There is every prospect that, with the steady growth of 
domestic and commercial oil burner installations, demand for 
distillate and gas oils will continue to rise. In looking to 
the future, therefore, the industry’s problem lies in meeting 
increasing, and sometimes unexpected, demands for dis- 
tillate fuel and gas oils with unnecessarily adding to gasoline 
stocks in the winter.” 

Representative price changes follow: 

March 5—Atlantic Refining cut tank-wagon prices of gasoline % cent a 
gallon in the Philadelphia metropolitan area. 

March 6—Socony-Vacuum Oil Co. cut tank-wagon prices 4 cents a gallon, 
and retail 5 cents a gallon to 8.3 and 12 cents a gallon, respectively, in the 
metropolitan New York area. 

March 7—Standard Oil] of Indiana advanced to normal all sub-normal 
tank-wagon prices of standard tractor fuel and standard heater oil in the 
States of Illinois, Indiana, Wisconsin, Minnesota, Iowa, and North and 
South Dakota. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
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T. Wat. Ol] .084%-.08% Shell East’n .07%-.08 | Gulf ports... 05% 
RichOil(Cal) .08 4-.08% PWeiisescd<cos 04%-.05% 


Warner-Qu. .07-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas. .....-. $.04 pwnd Orleans.$.0514-.05% 
(Bayonne)........ $ .06| Los Angeles... .0344-.05 | Tulsa........ 04 -: 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— California, 24 plus D New Orleans C_.... $1.00 
Bunkder C....... $1.50) $1.00-1.26 Phila, Bunker C.... 1.50 
Diesel ......-. 2.10-2.20 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— joa a $.02%-.03 
eRe 28-30 D.......- $.053 
Gasoline, Service Station, Tax Included 
z New York........ $.17 a etigndnsenncidnll C.26 1 NE oc ccecececoen $.17 
z Brooklyn........-. eae Pe Eisaccccesceoes -185| Chicago..........-. 174 


z Not including 2% city sales tax. 
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Daily Average Crude Oil Production for Week Ended 
March 2, 1940, Up 66,150 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
March 2, 1940, was 3,798,250 barrels. This was a rise of 
66,150 barrels from the output of the previous week, and 
the current week’s figures were above the 3,529,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during February. Daily average pro- 
duction for the four weeks ended March 2, 1940, is estimated 
at 3,734,100 barrels. The daily average output for the week 
ended March 4, 1989, totaled 3,314,850 barrels. Further de- 
tails, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended March 2, totaled 1,883,000 barrels, 
a daily average of 269,000 barrels, compared with a daily average of 
209,286 barrels for the week ended Feb, 24, and 233,786 barrels daily for 
the four weeks ended March 2. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

There were no receipts of California oil at either Atlantic or Gulf Coast 
ports during the week ended March 2, 1940. 

Reports received from refining companies owning 86.4% of the 4,441,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,445,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 98,364,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,135,000 barrels during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 





























(Figures in Barrels) 
a 
B.of M. Four 
Calcu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- | Mar. 2, | Previous | Mar. 2, | Mar. 4, 
ments ables 1940 Week 1940 1939 
(Feb.) 
Oklahoma. ......... 429,000} 429,000) b407,550| —13,850| 419,950) 441,200 
Dic sesseoescons 155,500} 165,000) b176,900) +3,700| 175,350 e 
WON aéccdiccasal” cccccay sccece - Fi Ueideed |) dcddehl “Gieded 
Panhandle Texas -.-.. 78,400} +1,300| 76,350) 68,650 
North Texas. ._..... 104,650} +1,750) 101,100; 80,800 
West Central Texas... 33,100 +700; 33,300 ,600 
West Texas........- 251,600; +4,050| 235,700) 208,800 
East Central Texas -_-. 7 caguas ,000 ,700 
East Texas........- 484,000) +86,650) 419,650) 372,650 
Southwest Texas... 227,950) +3,550) 222,900) 246,600 
Coastal Texas....... 237,650| +2,900| 234,700) 216,250 
Total Texas...... 1,371,400)c1390 151) 1,496,950) + 100,900) 1,402,700) 1,321,050 
North Louisiana. .... 69,150) +1,300) 68,650) 72,100 
Coastal Louisiana. .. 211,900; +1,300) 210,600) 194,550 
Total Louisiana...| 252,800) 273,253) 281,050) + 2,600) 279,250) 266,650 
70,000} 69,000 —250| 68,900) 52,700 
nowdell ,800 —450) ‘ree 
402,600) —11,600} 402,400) 158,050 
b9,650) +3,150 7,250 
96,400 
100,450; +2,900| 98,400 
63.850 50| 64,600! 56,000 
65,200} —1,800) 66,900) 48,650 
17,200 —50 17,100 14,250 
3,950 +100 4,500 3,800 
113,000} 112,500) +1,350) 112,000) 101,900 
3,213,650) +85,850/3,125,800/2,705,550 


Total east of Calif.|2,943,100 
California 85,900) 4594 ,000 


84,600) —19,700| 608,300) 609,300 


Total United States'3,529,000 3,798,250! +66,150'3,734,100!3,314,850 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 

oil based upon certain premises outlined in its detailed forecast for the month of 
. As requirements may be supplied either from stocks, or from new pro- 

duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 
; b Catena ~~ Kansas, Nebraska, Mississippi, Indiana, figures are for week ended 

a.m. > en 

c This is the original net basis allowable for the month and is presumed to have 
taken into consideration allowances for new wells completed but to exclude any 
provision for requested increases. It includes a net figure of 404,480 barrels for 
East Texas after deductions for 12 shutdown days, namely, all Saturdays, Sundays 
and Wednesdays of the month. For all other areas shutdowns have been dis- 
continued and net allowables set which represent actual permitted production. 
Developments subsequent to the issuance of the order, however, indicate that in- 
creases have been granted and modifications made. Further adjustments along 
these lines, as in the past, are likely with the original order being retained. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED MARCH 2, 1940 


(Figures in Thousands of Barrels of 42 Gallons Each) 


















































Datly Refining Crude Runs Gasoline 
Capactty to Stills Production 
District at aot 
Potential , Percent Datly Percent |Inc. Naturas 

Rate Reporting| Average | Operated Blended 

Bes Gidaciaccsoodane 615 100.0 540 87.8 1,433 

Appalachian ............-.-. 166 87.3 125 86.2 427 

Indiana, Lilinois, Kentucky - 645 90.7 555 94.9 2,253 

Oklahoma, Kansas, Missouri 419 81.6 272 79.5 2876 

DEE Bes nessccedens 316 50.3 117 73.6 469 

pO GEA GE 1,055 90.0 822 86.5 2,403 

Louisiana Guif_........... 179 97.8 120 68.6 262 

North Louisiana & Arkansas 100 55.0 42 76.4 116 

Rocky Mountain.........-. 118 54.2 38 69.4 217 

Cit nachemanandaiee 828 90.0 451 60.5 1,176 

pO ee 86.4 3,082 80.4 9,632 

Estimated unreported - --.-_- 363 1,503 
* Estimated total U. 8.: 

BEGG: By 1B cw ctioccssx 4,441 3,445 11,135 

FF * £ eee 4,441 3,490 11,523 

*U. 8. B. of M. Mar. 2, 1939 "33,704 y10,410 














* Estimated Bureau of Mines’ basis. x February-March, 1939, daily a ° 
y This ts a week's production based on the U. 8S. Bureau of Mines February-March, 
1939, daily average. z 12% reporting capacity did not report gasoline production. 
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STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED MARCH 2, 1940 


(Figures in Thousands of Barrels of 42 Gallons Each) 
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ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 












































Stocks of Fintshed &| Stocks of Gas Ou Stocks of Restdual 
Unfintshed Gasoline and Dtstillates Fuel OU 
District 

Total At Terms. At Terms 
Total Fintshed At in Transtt At in Transtt 

Fintshed and Refinertes| and in | Refinertes| and in 
Unfin'd Ptpe Lines Pipe Lines 

18,842 19,624 2,380 4,077 3,649 4,216 

3,500 3,924 247 153 648 aes: 

16,113 16,723 2,361 280 2,753 7 

8,182 ,807 1,077 19 1,969 oie 

1,853 2,132 277 ime 1,494 Po 

946 16,575 2,790 521 5,361 242 

2,708 3,159 711 33 814 198 

587 756 198 18 475 nieve 

1,361 1,702 158 ome 495 sie 

16,880 18,122 7,154 1, 56,030 23,160 

85,242 91,524 17,353 6,987 73,688 27,823 

6,740 675 --;- 2,010 ene 

91,982 98,354 18,028 6,987 75,698 27,823 

90,055 96,719 18,231 7,159 76,091 27,328 

U. 8. B. of Mines 
*Mar. 2, 1939._.| 79,788 85,596 19,826 8,718 81,499 30,905 
* Estimated Bureau of Mines’ basis. 
ee 


Summary of Gas Company Statistics for Month of 
December, 1939 


The American Gas Association reported that revenues of 
manufactured and natural gas utilities amounted to $79,- 
703,400 in December, 1939, as compared with $78,928,900 
for the corresponding month of 1938, an increase of 1.0%. 
Revenues from industrial and commercial users rose from 
$24,492,000 a year ago to $25,942,200 in December, 1939, a 
gain of 5.9%. Revenues from domestic uses such as cook- 
ing, water heating and refrigeration, &c., declined from 
eo in 1988 to $53,761,200 in 19389, a decrease 
of 1.2%. 

The manufactured gas industry reported revenues of $33,- 
780,600 for the month, an increase of 1.4% from the same 
month of the preceding year. Revenues for industrial pur- 
poses increased 9.9%, while commercial revenues increased 
2.8%. Revenues from domestic uses were 1% less than for 
the corresponding month of 1938, while revenues for house 
heating purposes gained 7.8%. 

The natural gas utilities reported revenues of $45,922,800 
for the month, or 0.7% more than for December, 1938. 
Revenues from sales of natural gas for industrial purposes 
gained 10.9%, while revenues from sales for domestic pur- 


poses decreased 3.0%. 
a 


Weekly Coal Production Statistics 


The Bituminous Coal Division of the U. 8S. Bureau of 
Mines reported that the total production of soft coal in the 
week ended Feb. 24 is estimated at 9,075,000 net tons as 
against 9,100,000 tons in the preceding week, and 8,640,000 
tons in the corresponding week last year. Figures of daily 
car-loadings reflect the holiday observance of Washington’s 
Birthday in some sections of the country. 

The U. 8. Bureau of Mines reported that anthracite pro- 
duction in Pennsylvania for the week ending Feb. 24 is esti- 
mated at 940,000 tons, an increase of 131,000 tons when 
compared with tonnage in the preceding week. Output in the 
corresponding week of 1939 was 973,000 tons. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 



































Week Ended— 
State Feb. 

Feb. 17,)Feb.10,|Feb. 18,|Feb. 19,, Feb. 16,| Avge. 
1940 1940 1939 1938 1929 | 1923e 

Be nkbbddteaninenedcudaees, 3 3 3 3 f f 
ER ERS 321 328 288 244 406 409 
Arkansas and Oklahoma.-.-._.... aaa ioe 73 87 170 87 

SOS SS OSeeescasocsscccs 166 157 301 2. 
Georgia and North Carolina... ___ 1 1 1 1 f f on 
DI ithtkeennnedddésebetonn 1,141) 1,265) 1,135 846; 1,722) 1,993 
ag Nedieeebtheesbensedaene = ay - 413 341 472 613 
Dedbaseeteducesosoncesonce 88 82 133 136 
Kansas and Missouri. .......... 177 214 163 160 212 174 
Kentucky—Eastern............ 831 890 713 479} 1,014 556 
Dé cdsbidsesecascescoa 201 269 203 155 411 226 
Sndtascdnetendiinkesoce 37 37 31 29 63 51 
Din hdanedcancusqncesoocs 8 12 15 14 17 26 
Dabheesenconessncescece 56 70 77 63 97 80 
DL pie niahoncesnececs 28 26 30 27 61 58 
North and South Dakota....._. 51 53 8 73 £66 £37 
Gee eanesecncesaceencescce 438 480 425 310 455 694 
Pennsylvania bituminous... .... 1,981; 2,098) 1,906} 1,474) 2,928) 3,087 
pabcdutinnseatlecghwhboe 13 142 122 81 129 127 
Tiatbeescenencetédscacocecs 17 18 16 16 25 23 
WE baeuteedananenecesoence 58 59 97 70 150 96 
Wi abrtanseedséaiescencoccce 298 322 262 216 281 212 
) (SSA ae 29 37 44 7 77 
West Virginia—Southern.a__-..-. 1,812} 1,912} 1,534) 1,181) 2,071) 1,127 
Dd piinobéudenncess 630 664 573 449 725 673 
c_. tee aaa 110 122 119 95 170 156 
Other Western States.c......... 1 1 1 s f4 f7 
Total bituminous coal........ 9,100; 9,850} 8,583) 6,633] 12,160) 10,956 
Pennsylvania anthracite.d__-___ 809] 636| (854, ‘797| 1,672) 1.902 
ee Oe ON. cciccdedcoccen 9,909' 10,486! 9,437' 7,430' 13,832! 12,858 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.: B.C. &G.: 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, including 
the Panhandle District and Grant, Mineral and Tucker counties. c Includes Arizona, 
California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite from 
eee records ¥* the ren ae e Average weekly rate for entire month. 

Alaska, . North , and South Dakota in x 

oo ean 1006 tee cluded with “‘other Western 





Week Ended | Coal Year to Date 4 
Feb. 24,)Feb. 17,)Feb. 25,| 
1940 | 1940 | 1939 1939-40|1938-30|1929-30 





Bttumtnous Coal a— 


sand osail sabenanleen snlistom 








Total, including mine fuel - - . - -- 
Daily average -----.--------- 1,538) 1,517) 1,464) 1,308) 1,178) 1,727 
Crude Petroleum b— 

Coal equivalent of weekly output_' 5,978 5,956! 5,332|262,910'247,108'207,366 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to equiva- 
lent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of 
coal. Note that most of the supply of petroleum products is not directly competitive 
with coal. (Minerals Yearbook 1938, page 702). c Washington's Birthday weighted 
as 0.9 of a working day. d Sum of 47 full weeks ended Feb. 24, 1940, and corre- 
sponding 47 weeks in other coal years. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 





Week Ended Calendar Year to Date 


Feb. 24,\ Feb. 17,\Feb. 25, 
1940 1940 1939 





1940 1929¢ 





| 1939¢ 
| 


| 
Penn. Anthractte— | 











Total, including’ col- | | 
liery fuel a__...-.-- 940,000 | 809 ,000 973,000 8,430,000, 8,631,000/| 12,650,000 
Daily average - - - -- . .|170,900|134,800| 176,900 181,300; 185,600} | 272,000 
Commercial product’n _ b|893,000 | 769,000|924,000| 8,009,000) 8,199,000) 11,739,000 
Beehive Coke— . 
United States total. _--- 35,000) 36,200) 17,500 373,200 142,600 919,600 
Daily average - - - ---- 5,833' 6,033! 2,917 7,775 2,971 19,158 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number of 
working days in the three years. 


-— 
—_ 


Preliminary Estimates of Production of Coal for Month 
of February, 1940 

According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the United 
States Department of the Interior, bituminous coal output 
during the month of February, 1940, amounted to 39,270,000 
net tons, compared with 34,134,000 net tons in the corre- 
sponding month last year and 44,940,000 tons in January, 
1940. Anthracite production during February, 1940, totaled 
3,544,000 net tons, as against 4,114,000 tons a year ago and 
5,622,000 tons in January, 1940. The consolidated state- 
ment of the two aforementioned organizations follows: 























| Total for | Number | Anrge. per | Cal. Year 
for of Working | to End of 
| Month Working Day February 
(Net Tons) Days (Net Tons)|\(Net Tons) 
February, 1940 (Preliminary)— 
I GUE. Bin cccccctctcsnnct 39,270,000 24.9 eee . «ese 
irik inietnindccish eatin tet nescueo ns 3,544,000 24.5 144,700, 9,166,000 
NS rit eae ae ane 56,900 25 6,276 395,200 
January, 1940 (Revised) — 
Bituminous coal_a---........--..-.-. 44,940,000 26.1 Ss ' he 
ED nc ac eedidhdeemetinie 5,622,000 26 216,200) cndane 
id knisiinonnwtsccdionts 238,300) 27 a “saudes 
February, 1939 (Revised) — 
Bituminous coal.a..........-....--- |34,134,000 23.9 PF eas 
BE ercdsetzacntancneektial 4,114,000) 23.5 175,100) 9,067,000 
INS 5. 6,0 mie Bteineted edible’ ’ 70,900 24 2,954 148,200 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 


shipped by truck from authorized operations. 
Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
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Non-Ferrous Metals—Lead and Tin Sales in Good 
Volume—Copper and Zinc Demand Moderates 

“‘Metal and Mineral Markets’’ in its issue of March 7 
reports that domestic consumers purchased a good tonnage 
of lead during the week that ended March 6, and tin also 
sold in fair volume, but the other metals were inactive. 
Prices, excepting tin, showed no change. In copper interest 
centered in renewed buying by the French Government, but 
the news exerted no influence on the market. Russia 
stood ready to buy copper. but producers were not offering 
metal in that direction under prevailing strained circum- 
stances. Quicksilver was higher, following an advance in 
mercurials. The publication further reported: 


Copper 

Buying of copper for domestic account was quiet during the last week, 
sales for the seven-day period totaling 7,483 tons. The price situation was 
unchanged, most producers being well sold up, and the quotation continued 
at 11%c., Connecticut Valley. 

Domestic sales for February totaled 147,248 tons, which contrasts with 
24,987 tons in January. 

The feature in the export market was the purchase by the French Govern- 
ment of 75,000 tons of copper from the Cartel on the basis of 11 <c., f.a.s. 
United States ports. The transaction calls for June-July-August metal to 
be shipped at the rate of 25,000 tons a month. Since last July the French 
Government has purchased a total of 300,000 tons of copper. Prompt ship- 
ment of copper for export sold as high as 11.75c., f.a.s. New York, whereas 
forward metal, excluding the French sale, sold down to 11.55c. 

Exports of refined copper from the United States—foreign and domestic 
metal—during the months of December and January, according to official 


records: 





» To— Dec. Jan. To— Dec. Jan. 

Pn.« cccandenseune 672 ee ee 17,057 26,603 
ER nccacessccoses 10 Ds tcaccstdecsseou 2,407 549 
PROMISED. 2. cccccccusss 10,846 6,446 | Switzerland _._.......-.- 1,824 1,740 
Cc nschecncnmih an ...|China and Hongkong.... 687 151 
Great Britain_-----...--- 840 SE ao dt cdeonccaed 16,839 12,604 
SE oc accccccdssces Hey 5 Hr Other countries -......-.- 1,343 1,250 
re eee 1, . —_——— 
Netbediands 2-3 mee BGT TURD. csdcccucse..e. 56,012 57,604 


Chile exported 308,947 metric tons of copper during 1939, which com- 
pares with 349,316 tons in 1938. 








Volume 150 


Lead 


Sales of lead, totaling 9,763 tons during the last week, were surprisingly 
large, following three weeks of heavy buying that involved 12,214 tons, 
15,767 tons and 12,632 tons respectively. Reports from several im- 
portant consuming interests indicate a seasonal upward trend in demand 
for lead products. Lead producers estimate deliveries during February 
to be around 40,000 tons. 

The quotation continued firm at 5.25c., New York, which was also the 
contract settling basis of the American Smelting & Refining Company, 


and 5.10c., St. Louis. 
Zinc 


Sales by the Prime Western division during the week ended March 2 
totaled 15,492 tons, 9,431 tons in the week previous. Most of the 
business was booked ore the price advanced to 5%c., St. Louis. So 
far this week the buying has been slow. The February statistics of the 
domestic industry showed a moderate gain in stocks. 

(The December and January statistics of the American Zinc Institute, 
covering all es, are zed elsewhere in this issue.] 

Imports of slab zinc into the United States during January amounted to 
1,236 tons, against 1,735 tons in January last year. Imports of zinc in 
ore during January amounted to 11.161 tons, against 484 tons in January 
last year. Ore imports in January of this year consisted of 6,827 tons 
from Mexico, 1,525 tons from Peru, and 2,809 tons from Canada. 


Tin 


Sales of tin were in good volume during the last week, with ne firmer 
due to a tight spot position and uncertainty about new exchange requ 
lations 7 the British Government. Offerings were restricted in the Far 
East. owever, offerings of English refined tin increased. 

The world’s visible supply of tin at the end of February, ey the 

and European overs, was 33,148 long tons, against 35,573 

tons a month previous and 40,035 tons a year ago. United States deliveries 
during Fe totaled 6,600 tons, against 9,780 tons in January and 
4,105 tons in February last year. 

Straits tin for March was qoutable at 47.500c.; April, 47.375c.; May, 
47 .250c., and June-July, 47.1 q 

Chinese tin, 99%, was nominally as follows: Feb. 29th, 45.750.; Mar. Ist, 
45.500c.; 2d, 45.37 5¢.; 4th, 45.250c.; 5th, 45.500c.; 6th, 45.625c. 


DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 





Zine 
St. Louts 
Holiday 

5.500 

5.500 

5.525 


5.750 
5.750 


Stratis Tin Lead 


New York | New York 
Holiday 
5.00 
5.00 
5.00 


5.00 
5.25 


5.05 


5.25 
5.25 
5.25 
5.25 
5.25 /. 
5.25 5.10 


Average - - 11.550 5.25 5.10 


Average prices for calendar week ended Feb. 24 are: Domestic copper f.o.b. 

, 11.180¢.; export copper f.o.b. refinery, 11.600c.; Straits tin, 46.015c.; 

New York lead, 5.000c.; St. Louis lead, 4.850c.; St. Louis zinc, 5.500c.; and 
silver, 34.750c. 

Average prices for calendar week ended March 2 are: Domestic copper f.o.b. 
refinery, 11.275c.; export copper, f.o.b. refinery, 11.613c.; Straits tin, 47.646c.; 
New York lead, 5.167c.; St. Louis lead, 5.017c.; St. Louis zinc, 5.713c.; and 
silver, 34.750c. 

The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Electrolytic Copper 
Dom.,Refy |Erp., Refy 
Holiday 








Holiday 
46.125 
46.125 
47.500 
48.125 
47.625 


47.100 



































livered at consumers’ plants. 
figures shown above are net prices at refineries on the 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions, dollar . Quotations, for the present, reflect 
this change in method of doing business. We deduct .05c. from f.a.s. basis 
(lighterage, &c.) to arrive at the f.o.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Feb. <2, spot, £244%, 
three months, £24434; Feb. 23, spot, £2454, three months, 
£24414; Feb. 26, spot, £247, three months, £246 4; Feb. 27, 
spot, £25414, three months, £25414; Feb. 28, spot, £252, 
three months, £252; Feb. 29, spot, £254, three months, 
£25314; Mar. 1, spot, £25234, three months, £25214; 
Mar. 4, spot, £25134, three months, £25114; Mar. 5, spot, 
£2544, three months, £25314: and Mar. 6, spot, £255, 
three months, £254. 

—_——_——_—— 
Domestic Shipments of Non-Ferrous Metals 

‘Metal and Mineral Markets” in its issue of Feb. 29 
showed that domestic shipments of the principal non-ferrous 
metals have been as follows, in short tons except for tin, 
the last-named being in long tons: 





Zinc | Tin 
De- 
ltvertes 


Copper | 


Neat 
Shipments 
a 





Lead 
Primary 
b 


Domestic Imports 
d 





| 
| 


E 





1.787 


-SFISLHLSLeeR 


SEEE2222255 





44.381 | 
| 555,074 | 598,972 | 21,423 
39,875 57,551 f 


copper content of shipment ex mills of all kinds and ex foundries 
f processing scrap, Consequently this column represents 
The figures for copper are rounded 


Shipments from primary re These shipments 
ai — for about 80% of the domestic consumption, the remainder being derived 


from secondary re 
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c Shipments of domestic production by primary refiners, as reported monthly. 
d Imports of foreign spelter. Shipments of zinc produced from foreign ore are 
not included in either of the columns for zinc. 
e Shipments of foreign tin ex warehouses. Shipments of domestic reclaimed 
tin are not included. e 
f Not yet available. 
—_——<.__—_ 


February Production and Shipments of Slab Zinc 
The American Zine Institute on March 5 released the 
following tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1940 
(Tons of 2,000 Pounds) 





(a) Average 
Stock at | Shipped Retorts 
End of for 

Period | Export 


75,430 | 6,352 
143,618 196 
129,842 41 
124,856 170 
05,560 239 
119,830 148 
83,758 59 
44,955 0 
65,333 0 
126,769 20 


Shipped 





40,829 





34,179 
29,987 
38,447 
29,314 
29,250 
35,874 
49,379 
44,773 
93,116 
79,539 
{¢8,197 


42,639 
39,828 
45,291 
40,641 
39,607 
37,284 
43,128 
49,928 
69,424 
73,327 
64,407 
53,468 


128 ,407 
128,192 
127,985 
130,380 
133,075 
135,241 
131,782 
122,814 

95,615 

72,405 


39,613 
45,084 
43,036 
42,302 
" 39,450 
39,669 
40,960 
42,225 
50,117 
53,524 
57,941 


November - - .- 


December - . . - 


soc co oc coc eo ocoeoescooses 





538,198 
44,850 


598,972 
49,914 


Total for year. 
Monthly avge. 





57,158 
54,532 


57,551 
53 ,048 





47 (287 
*43'732 


a Export shipments are included 























* Equivalent retorts computed on 24-hour basis. 
in total shipments. 
— 


Pig Iron Output Off 12.2% 


The March 7 issue of the ‘Iron Age”’ stated that production 
of coke pie iron in February totaled 3,311,480 net tons, 
compared with 4,032,022 tons in January. On a daily basis 
February output dropped 12.2% from that in January, or 
from 130,061 net tons in January to 114,189 net tons in 
February. To conform with the new practice of the Ameri- 
can Iron & Steel Institute, all figures are now reported in net 
tons. The rate of operation dropped 9.5 points last month 
to 74.9% of the industry’s capacity from 84.4% in January. 
The “Iron Age” further reported: 

There were 157 furnaces in blast on March 1, compared with 177 in 
operation on Feb. 1, a net loss of 20. These 157 furnaces were operating 
at the rate of 106,040 net tons daily, compared with 123,990 tons on Feb. 1. 
Twenty-seven furnaces were blown out or banked and seven were put in 
operation. United States Steel Corp. blew out or banked 14 units and 
put three in blast. Independent producers blew out or banked eight and 
put three in operation, and merchant producers blew one in and took five 
of blast. 

Among the furnaces blown out or banked were: Harriet Y, Wickwire- 
Spencer Steel Co.; Mystic unit of Mystic Iron Works; one Bethlehem, 
Bethlehem Steel Co.; two Carie, one Clairton, one Duquesne, two Ohio, 
one South Chicago (new) and one South Chicago (old), four Gary, Carnegie- 
Illinois Steel Corp.; one Monongahela and one Lorain, National Tube Co.; 
one Eliza, Jones & Laughlin Steel Corp.; one Midland, Pittsburgh Crucible 
Steel Co.; one Monessen, Pittsburgh Steel Co.; one Anna, Struthers Iron 
& Steel Co.; one Jeannette, Youngstown Sheet & Tube Co.; one Shenango, 
Shenango Furnace Co.; Martin's Ferry, Wheeling Steel Corp.; one Betty, 
Republic Steel Corp.; one Madeline, Inland Steel Co., and one Zenith, 
Interlake Iron Corp. 

Furnaces blown in included: one Steelton and one Cambria, Bethlehem 
Steel Co.; Riverside, Wheeling Steel Corp.; one Mingo and one Gary, 
Carnegie-Illinois Steel Corp.; one Lorain, National Tube Co., and the 
Rockdale furnace of Tennessee Products Corp. 


PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
NET TONS 





Ferromanganese y 
1940 1939 


Pig Iron: | 
1939 





1940 





23,302 
20,894 


2,436,474 
2,307,409 
2,681,969 
2,302,918 
1,923,618 
2,372,665 


14,025,053 


2,639,022 
2,978,991 


4,032,022 
3,311,480 
8.835 
18,611 
102,470 


23,758 
23,103 


24,583 
26,817 











35,317,374 | 275,384 
x These totals do not include charcoal pig iron. y Included in pig iron figures. 
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DAILY AVERAGE PRODUCTION OF COKE PIG IRON 








































































1940 1939 
1938 
Net | Percent Net Percent 
Tons | Capactly Tons Capactty 
RES 130,061 | 85.4 78,596 51.5 51,632 
a -- 114,189 | 74.9 82,407 | 54.0 51.931 
an 86,516 56.8 52,476 
i Aldea 76,764 50.4 51.376 
lee 62,052 40.8 45,343 
Apic: 79.089 51.7 39.648 
eee 77,486 are 48,717 
eae 85,130 55.8 43,417 
fae 96, 62.9 53,976 
mer 107,466 70.4 62,737 
ais 131,061 85.9 74,147 
cate 138,877 90.9 84,746 
pt 136,146 89.4 79,872 
Be. 96,760 ic 57,633 
DAILY RATE—NET TONS 
1939 1938 1937 1936 
11,875 11,911 18,039 11,801 
10,793 9,916 18,496 12,652 
10,025 9,547 18,432 12,131 
9,529 9,266 16,259 15,565 
7,883 7,203 21,821 14,352 
8,527 6,020 17,774 15,914 
9,404 6,154 21,962 13,013 
11,225 7,408 19,971 13,606 
12,648 12,550 22,473 14,029 
16,409 12,095 21,224 15,282 
16,642 14,793 17,541 16,508 
16,912 10,226 12,280 16,634 
i 







February Steel Output Below January Total 

Steel ingot production during February totaled 4,374,625 
net tons, according to a report released March 7 by the 
American Iron and Steel Institute. These figures are now 
reported in net tons (2,000 lbs.) instead of gross tons (2240 
lbs.) as previously. The figures in the table below for prior 
periods have been translated into net tons. 

The February total showed a decline from the January 
figure of 5,619,698 net tons because of the lower rate of 
operations and the shorter month. Last month’s figure, 
however, was more than 30% above February, 1939 when 
3,347,288 net tons of open-hearth and Bessemer steel ingots 
were produced. 

An average of 1,056,673 net tons of ingots was produced 
weekly during February, or about 17% less than the January 
weekly average of 1,268,555 net tons. In February of last 
year, a of 836,822 net tons of ingots was produced 

er week. 
. During the month just closed the steel industry operated 
at an average of 69.62% of capacity, which compares with 
operating rates of 83.58% (revised) in January and 54.72% 
in February 1939. 
PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL INGOTS 


(Reported by companies which in 1938 made 98.67% of the open-hearth and 99.90% 
of the Bessemer ingot production) 

























Calculated Monthly 





















Production Calculated Number of 
Pertod Weekly Weeks in 
Net Percent of | Production Month 
Tons Capactty (Net Tons) 
1940-— 
GE ncnncacsneseud 5,619,698 *83 .58 1,268,555 4.43 
oy eee 4,374,625 69 .62 1,056 ,673 4.14 



























sp aeneet LEE EE 3,555,274 52.48 802,545 4.43 
iy ol See 3,347 ,288 54.72 836 ,822 4.00 
DENIER s a code cvodcucs 3,814,013 56.30 860,951 4.43 
First quarter - - . - .-- 10,716,575 54.49 833 ,326 12.86 
PNG wns dsc ccsesnaces 3,331,156 50.78 776,493 4.29 
DRG ncccmaccécccesacs 3,273,621 48.32 738,966 4.43 
3,500,322 53.55 815,926 4.29 















13.01 
25.87 





50.79 
52.63 


776,718 
804,858 


10,105'099 
20,821,674 


























. . LO ee 3,542,038 52.40 801,366 4.42 
AMON. ow ccccccccccce 4,215,027 62.22 951,473 4.43 
September---...-..-..- 4,739,067 72.41 1,107 ,259 4.28 











13.13 
39.00 





12,496 ,132 
33,317,806 





62.23 
55.86 


951,724 
854,303 


















































Bee DO aan 6,041,079 89.17 1,363,675 4.43 
November........._.- 6,118,131 93.26 1,426,138 4.29 
December. ..._...-.... 5,784,150 85.57 1,308,631 4.42 

Fourth quarter... __. 17,943,360 89.30 1,365,553 13.14 
} 
| ER IED 51,261,166 64.29 | 983,145 | 652.14 















Note—The percentages of capacity operated in 1940 are calculated on weekly 
capacities of 1,517,855 net tons based on annual capacities as of Dec. 31, 1939, as 
follows: hearth and Bessemer ingots, 79,353,467 net tons; and in 1939 are 
calculated on weekly capacities of 1,529,249 net tons based on annual capacities 
as of Dec. 31, 1938, as follows: Open hearth and Bessemer ingots, 79,735,033 net 














tons. 
* Revised. yt 
Steel Production Lower—Carnegie-Illinois Second 





Quarter Prices Unchanged 

The “Iron Age’’ in its issue of March 7 reported that un- 
changed, steel es for the second quarter were announced 
on March 6 by the Carnegie-Illinois Steel Corp., which 
stated that current quotations will apply for all shipments 
of hot rolled and cold rolled carbon and alloy products up 
to and including June 30, and that shipments after that 
date will be invoiced at prices in effect at the date of ship- 
ment. The “Iron Age” further reported: 
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No specific mention of tin plate was made, but the price announcement 
is interpreted as indicating that there will be no change on that product. 

Although steel production continues to decline, the coming of March 
has brought a few encouraging signs. There is as yet no evidence of a 
strong upward trend in new business, but the moderate improvement noted 
a week ago has continued thereby raising hopes that the recession of the 
past wo or three months has been checked. 

In three steel producing districts—Chicago, Cleveland and St. Louis— 
there have been slight gains in operations this week, though these are more 
than offset by further losses in other districts, including Pittsburgh, Wheel- 
ing-Wierton, eastern Pennsylvania, Buffalo, Detroit, Birmingham and 
southern Ohio. In the Youngstown area, where the decline has been the 
most rapid, the rate is unchanged. At Detroit there has been a very sharp 
drop due to an accumulation of semi-finished steel. The rate for the in- 
dustry this week is 63% %, a decline of a point and a half. 

Some mills are still operating at rates higher than the volume of incoming 
business, the difference being accounted for by what remains of the heavy 
backlogs built up last fall. As these are rapidly disappearing, the mills 
will soon be obliged to subsist on new business, which must expand con- 
siderably during this month and next if the industry rate is not to drop 
below 60%, which has been generally considered as a probable bottom for 
the near term. 

Among the more promising indications of improvement in the steel 
situation are: The ordering of steel by nearly all automobile makers for 
quick shipment, indicating an expectation of large automobile production 
during March and April; the awarding of 36,000 tons of fabricated struc- 
tural steel, the largest amount reported in one week since January, 1939; 
a continued good volume of inquiries and orders from foreign countries, which 
points to an export trade considerably above that of the early part of last 
year; the issuance of inquiries for shell steel, one for 16,000 tons of billets 
and 5,000 tons of bars having been sent out by a Pittsburgh district com- 
pany, which is figuring on a British shell contract. 

The automobile industry continues to lead the way in domestic activity. 
Following a February output which was a record for that month since 1929, 
the industry is planning an output of about 440,000 cars in March. More- 
over, automobile companies have started on their too] and die programs 
for 1941 models, from which it appears that die shops will have one of 
their busiest years. 

Accompanying the recent downward trend in steel production, pig iron 
output declined 12.2% in February. Total production was 3,311,480 net 
tons compared with 4,032,022 net tons in January, while on a daily basis 
the February output averaged 114,189 net tons compared with 130,061 
tons in January. There was a net loss of 20 furnaces during the past 
month. On March 1 there were 157 in blast compared with 177 in Feb. 1. 
Of these 16 were steel company furnaces and four merchant stacks. The 
rate of operation of available capacity in February was 74.9% compared 
with 84.4% in January. 

The scrap market appears to have about completed its downward trend. 
While there is a little weakness at Pittsburgh in No. 1 heavy melting steel, 
this is offset by a modicum of strength at Chicago and a purchase of 25,000 
tons by an Eastern steel company at the top of the quoted range of prices. 
The “Iron Age’’ scrap composite price is unchanged at $16.71 for the 
third consecutive week. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Mar. 5, 1940, 2.261¢. a Lb. Based on steel bars, beams, tank plates, 
2.261¢c.; wire, rails, black pipe, sheets, and hot 








nae aon -| Yrolledstrips. These products represent 

Gee Pe aebbs tenancosneenee 2.286c.| 85% of the United States output. 

High Low 
En ee eS ee SS 2.261c. Jan. 2 2.26lc. Jan. 2 
Di bkdérddbitbsssecdhdehadducnaiiell 2. Jan. 3 2.236c. May 16 
Dt sbinciktooeiensddabuletabindedial 2.512c. May 17 2.2lle. Oct. 8 
eee SRaa Te 2.512c. Mar. 9 2.249¢. Mar. 2 
SS Se ET 2. Dec. 28 2.016c. Mar. 16 
DING tnisvcnndsddblsthninatbknaideele 2.062c. Oct. 1 2.056c. Jan. 8 
i the naccdabéduitiiiednbdiadbediawediades 2.118c. Apr. 24 1.945c. Jan. 2 
SS ne 1.953¢ — 1.792c. May 2 
ET ee PER eS 1.915c. Sept. 6 1.870c. Mar. 15 
Pig Iron 
Mar. 5, 1940, $22.61 a Gross Ton Based on average for basic iron at Valley 
i Wt ions ccenedsnsnaie $22.61; furnace and foundry iron at Chicago, 
Ce GE Es accncdcecsonanen 22.61| Philadelphia, Buffalo, Valley, and 
Se iictiiccnndtdccncctan 20.61| Southern iron at ° 
Low 

Dike manmedcn siti ednktchhediblin 22.61 Jan. 2 22.61 Jan. 2 
BARES eS ee OSS: 22.61 Sept.19 20.61 Sept. 12 
DENA dnb ocibitnisdhbaccdadnatsinem nadie ads 23.25 June 21 19.61 July 6 
ERS TEE De EGE AEP 23.25 Mar. 9 20.25 Feb. 16 
thé 6cguiliiwnabhandidaakhbbaonnheae 19.73 Nov. 24 18.73 Aug. 11 
Ditnbtndpiocsndamendadinahnsibtiniene 18.84 Nov. 5 17.83 May 14 
RP ESRI AE SNS Ra 17.90 May 1 16.90 Jan. 27 
ALIN EMRE SENATE SF 16.90 Dec. 5 13.56 Jan. 3 
Pp atncesaindadiiddvntoddabtiianaabeiaidl 14.81 Jan. 5 13.56 Dee. 6 





Mar. 5, 1940, $16.71 a Gross Ton Based on No. 1 heavy melting steel 
GRO WEEE OBB. occ cccnccecsccccss $16.71 quotations at Pittsburgh, Philadelphia, 
Se Se ccceccencesacnes i= and Chicago. 













The American Iron and Steel Institute on March 4 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel pear of the industry will be 64.6% of capacity 


for the week ning March 4, com d with 65.9% one 
week ago, 71.7% one moath ago, and 55.1% one year ago. 
This represents a decrease of 1.3 points, or 2.0%, from the 
estimate for the week ended Feb. 26, 1940. Weekly in- 
dicated rates of steel operations since March 6, 1939 follow: 


1939— 1939— 
Die. Gocads 55.1% C d 
Bits BEeaaca 55.7% | Jume 19..... 55.0% | Sept. 25....- 83.8% 
Mar. 20..... 55.4% | June 26..... 3 87.5% 


Oct. 
= 56.1% |\July 3..... gg Seer 88.6%\Jan. 1..... 85.7% 
_ tf Sees 54.7% | July 10..... Ge. Bhiceac 90.3%\Jan. 8..... 86.1% 
Apr. 10..... 52.1% | July 17..... aes Bi.cces 90.2%\Jan. 15... _. 84.8% 
Age, 17...<< 50.9% | July 24..... Oct. 30..... 91.0% mame Bicces 











May 22..... 48.5 ug. 28.....63.0% |Dec. 4.....92.8%\Feb. 26..._. % 
May 29..... 52.2% | Sept. 4..... 
June 5..... 2% | Sept. 11.....70.2% | Dee. 18..... 90.0 
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“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on March 4, stated: 


Finished steel demand generally is marking time. The recent decline 
appears to have been definitely checked, but changes for the better are too 
slight to be regarded as a complete reversal of the previous trend. 

Ingot production still is giving ground, although last week’s reduction 
of 1% points to 654% was the smallest in five weeks. A year ago the 
rate was up 1 point to 56%, practically the peak of 1939’s first half, and 
at the end of last August the average was 64%. Some districts will cur- 
tail operations further this week. Since orders still are short of production, 
no marked revival in steelmaking is in immediate prospect, despite the 
likelihood of a steadier trend than has prevailed so far this year. 

Possibilities of improved steel buying are aided by steady curtailment 
in consumers’ inventories and by the approach of seasonal expansion in 
requirements of some industries. Railroad equipment markets are more 
active, but freight car and locomotive buying must increase further to off- 
set completion of orders placed last fall. Building and engineering con- 
struction soon should be reflected in better activity in shapes, reinforcing 
bars and pipe. 

Automobile production continues relatively active. Last week's assem- 
blies of 100,855 units represented a drop of 1,715 from the week before, 
but the curtailment was not general. Operations of the three leading in- 
terests were steady or higher, independent makers accounting for all of 
the reduction. Output a year ago was 78,705 units. 

Steel buying is more active in number of orders than in total tonnage. 
Business includes a fairly large number of fill-in purchases to balance stocks. 
In some products such buying is increasing, pointing to continued re- 
duction in inventories. 

Freight car awards involved more than 1,000 units. New York Central 
has placed 500 hopper cars, and General American Transportation Corp. 
will build 500 refrigerator cars for its own use. The Government and two 
roads have closed on 87 units of various types. Pending business, in addi- 
tion to 1,000 cars for the New York Central, includes 1,200 to 1,250 box 
and hopper cars for the Gulf, Mobile & Northern. 

Structural shape and concrete reinforcing bar orders last week jumped 
sharply to the best level so far this year. Principal item was a Queens, 
N. Y., viaduct involving 13,250 tons of structurals and 1,120 tons of re- 
inforcing material. Other large awards include 9,600 tons of shapes and 
1,370 tons of bars for a grade crossing, Rockaway, N. Y.; 5,000 tons of 
shapes and 1,300 tons of bars for a war department building, Washing- 
ton; 3,000 tons of shapes for a grade crossing, Dunkirk, N. Y.; and 1,950 
tons for a borough hall, Queens, N. Y. 

Several large structural tonnages are pending headed by 15.000 tons for 
a New York elevated highway. 

Export business in steel products continues in the best volume since the 
last major European war but holds well below the peak of the 1914-1918 
period. 


The Commercial & Financial Chronicle 


1517 


Action of the scrap market suggests a leveling off in steel making. De- 
mand is quiet, but prices are steady, except for a few minor irregularities. 
These left the steelworks scrap composite unchanged last week at $16.67, 
compared with $15.50 just prior to last September’s sharp advance. 

Tin plate production continues to moderate, contrary to the usual trend 
for this period. Operations last were down 2 points to 56%. 

Finished steel prices remain steady, and the announcement soon of 
second quarter quotations is arousing little interest among buyers,, Ex- 
tension of present prices into next period generally is expected. Wire 
producers are adopting new extras for second quarter, these affecting 
coated products principally and being designed to reflect changes in manu- 
facturing costs. 

A 4\%-point reduction to 59% at Chicago largely was responsible for the 
latest decline in steelmaking. Several other districts also retrenched, in- 
cluding declines of 3 points to 65 in eastern Pennsylvania, 9 points to 58 
at Buffalo, 7 points to 56 in New England and 2 points to 57 at Cincinnati. 
Gains of 3 points to 71 and 2 points to 94 occurred at Cleveland and Detroit, 
respectively. Unchanged were Pittsburgh at 63, Wheeling at 94, Birm- 
ingham at 90, Youngstown at 40 and St. Louis at 63%. 






Steel ingot production for the week ended March 4 is 
placed at 6514% of capacity according to the ‘Wall Street 
Journal” of March 7. This compares with 67% in the 
previous week and 68144% two weeks ago. The “Journal” 
further stated: 

U. 8S. Steel is estimated at 62%, against 64% in the week before and 
66% two weeks ago. Leading independents are credited with 68%, com- 
pared with 69% in the preceding week and 71% two weeks ago. 

The following table gives a comparison of the percentage of production 


with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding. 














Industry U. 8S. Steel Independents 
PR 65% —1% 62 —2 —1 
eee 564% +1% 52% —1 59% +3 
ea 30 30 +2 —1% 
RE 86 +1 82 +1 89 +1 
ES 56 +1 50 +1 61 +1 
Dds ndemoosunl 48% 47% —% 49 
EE aT 48 +1 41 52 +2 
Se ae 15 —1K 15 — 15% —2 
| SR 26% + % 27% +41 26 + % 
eT pasa 54 +1 51 +4 56 +4 
Sis ds caeeecn nee 76 —3 82 — 316 70 —3 
. ae 94 +1 97 +1 92 +1 
Seiad es ee anenih 82% + % 88% + % 77 +1 
RG aps eccesbvdéae 91% +2 99 +2 85 +3 
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The Week with the Federal Reserve Banks 


During the week ended March 6 member bank reserve 
balances increased $49,000,000. Additions to member 
bank reserves arose from increases of $54,000,000 in gold 
stock and $4,000,000 in Treasury currency, and decreases of 
$25,000,000 in Treasury deposits with Federal Reserve 
banks, $16,000,000 in Treasury cash and $15,000,000 in non- 
member deposits and other Federal Reserve accounts, offset 
in part by an increase of $42,000,000 in money in circulation 
and a decrease of $22,000,000 in Reserve bank credit. Ex- 
cess reserves of member banks on March 6 were estimated to 
be approximately $5,730,000,000, an increase of $40,000,000 
for the week. 

The statement in full for the week ended March 6 will be 
found on pages 1550 and 1551. 

Changes in member bank reserve balances and related 
items during the week and the year ended March 6, 1940, 
were as follows: 

Increase (+) or Decrease (—) 


nce 
Feb. 28,1940 Mar. S. 1939 


U. 8. Government securities, direct 

and guaranteed................. 2,477,000,000 .......... —87 ,000 ,000 
Industrial advances (not including 

$9,000,000 commit'ts—Mar. 6)_. 10,000,000 —1,000,000 —4,000 ,000 
Other reserve bank credit. 000 000 


eral Reserve accounts 


eee ewww ene 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








New York City ———— Chicago ——— 
Mar.6, Feb.28, Mar.8, Mar.6, Feb. 28, Mar. 8, 
1940 1940 1939 1940 1940 1939 
$s $ $ $ $s $ 

Loans and investmentse—total.. 8,894 8,853 7,974 2,318 2,304 2,906 

Loans—total.............---.- 953 2,909 3,038 564 567 524 
Commercial, industrial, and 

agricultural loans......... 1,664 1,651 1,365 387 389 348 

Open market paper......... 117 113 122 18 18 15 

Loans to brokers and dealers... 482 457 758 33 33 32 








New York City —--— Chicafpo ——— 
Mar.6, Feb.28, Mar.8, Mar.6, Feb. 28, Mar. 8, 
1940 1940 1939 1940 1940 1939 
tl $ 8 $ $ $ 
Loans— Concluded 
Other loans for purchasing or 
carrying securities... ..-.--- 159 160 192 63 63 66 
Real estate loans..........-- 112 112 108 14 14 13 
BES 96 Gs concasscotes 50 46 9 codiean deities sane 
Qe Ms de nessdatpocses 369 370 399 49 50 50 
TR BE vikns cnmddsiawsada 190 201 100 362 342 245 
TE SOG. ocnamandeseate 710 719 863 162 163 215 
United States bonds.........-- 2,473 2,449 1,741 740 738 663 
Obligations guaranteed by the 
United States Government... 1,263 1,270 1,061 150 153 125 
Other securities... ...ccccccsecs 1,305 1,305 1,171 340 341 324 
Reserve with Fed. Res. banks... 6,198 6,181 4,259 898 894 680 
Balances with domestic banks... 75 81 53 26 28 27 
Ce Bb Vic cocceedsteckecuse 80 80 80 234 239 209 
Other assets—net...........-- 364 363 396 49 49 51 
Ttabilittes— 
Demand deposits—adjusted.... 8,977 8,986 6,956 1,759 1,759 1,529 
Time deposits. -.........-....-- 650 653 633 502 502 472 
United States Govt. deposits... 44 44 116 83 83 83 
Inter-bank deposits: 
Domestic banks......---..-. 3,503 3,451 2,780 911 900 699 
Foreign banks.........--.-. 665 671 500 7 8 9 
WIM cnccccncsccesecces oece oese once secs bose euvce 
Other abilities... ..ccccccecee 280 265 291 16 15 14 
Capital account.........---.-- 1,492 1,488 1,486 247 247 257 








Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Feb. 28: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended 
Feb. 28: Increases of $8,000,000 in commercial, industrial and agri- 
cultural loans, $24,000,000 in holdings of Treasury bills, $43,000,000 in 
holdings of “other securities,’ $84,000,000 in reserve balances with 
Federal Reserve banks, and $158,000,000 in demand deposits—adjusted. 

Commercial, industrial and agricultural loans increased $6,000,000 in 
New York City and $8,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities declined $15,000,000 in New York City 
and $8,000,000 at all reporting member banks, and increased $6 000,000 
in the San Francisco district. ; ; 

Holdings of United States Treasury bills increased $22,000,000 in New 
York City, $11,000,000 in the Chicago district, and $24,000,000 at all 
reporting member banks. Holdings of Treasury notes declined $8,000,000. 
Holdings of United States Government bonds declined $8,000,000 in New 
York City, and increased $9,000,000 in the Boston district and $5,000,000 
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at all reporting member banks. Holdings of ‘‘other securities” increased 
$46,000 000 in New York City and $43,000,000 at all reporting member 
banks, an1l declined $10,000,000 in the San Francisco district. 

Demand deposits—adjusted increased $165,000,000 in New York City, 
$20,000,000 in the Chicago district, $16,000,000 in the Cleveland district, 
$11,000,000 in the Philadelphia district, and $158,000,000 at all reporting 
member banks, and declined $29,000,000 in the San Francisco district and 
$12,000,000 in the Kansas City district. Time deposits increased 
$9,000,000 in the San Francisco district and $13,000,000 at all reporting 
member banks. 

Deposits credited to domestic banks declined $19,000,000 in New York 
City and $6,000,000 at all reporting member banks. Deposits credited 


to foreign banks declined $11,000,000 in New York City. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Feb. 29, 1940, follows: 

Increase (+) or Decrease (—) 
Since 
Feb. 21, 1940 Mar. 1, 1939 
s 


+ 57,000,000 + 1,674,000,000 
3,000,000 34 


Feb. 28, 1940 
Assets— 
Loans and investments—total _ . _. 23,268 000,000 
Loans—total 8 
Commercial, industrial, and agri- 
cultural loans 
Open market paper 
Loans to brokers and dealers in 
securities 
Other loans for purchasing or 
carrying securities 
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United States bonds 6 
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States Government 
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United States Government deposits 
Inter-bank deposits: 

Domestic banks 

Foreign banks 
Borrowings 
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Great Britain Asks American Oil Companies to Halt 
Shipments of Lubricating Oils to Neutrals 


The New York ‘“‘Times’”’ of March 2 reported that leading 
American oil companies engaged in international trade were 
requested on March 1 by the British Embassy in Washington, 
at the instance of the Ministry of Economic Warfare of 
Britain, to make no further shipments of lubricating oils to 
Belgium, the Netherlands and Denmark until advised by the 
embassy that navicerts on such shipments could be granted 
again. 

According to letters addressed to the oil companies by the 
embassy, negotiations for the resumption of shipments to 
these neutral nations are now being conducted by the London 
Ministry. The American companies were informed that, as 
soon as the negotiations had been concluded, which might 
require several weeks, the local British Consulate General 
would again issue navicerts on cargoes to the three countries. 


en 


Rumania Reported to Have Signed Japanese Oil Pact 


United Press dispatches from Bucharest on March 5 
disclosed that Rumania signed a trade agreement with 
Japan for an exchange of Rumanian oil for Japanese cotton 
and other products. It was stated that Japanese cotton 

roducts would arrive in Rumania within six weeks and that 

umanian oil would be shipped to Japan through Russia. 
No confirmation of this report could be obtained from the 
Japanese Legation. 


Rumania to Ship Equal Amounts of Oil to Belligerents 


The New York Herald Tribune of March 3 reported the 
Great Britain’s fears that Rumania would provide additional 
oil for the Nazi war machine were reported claimed on 
March 2 after Foreign Secretary Viscount Halifax talked for 
an hour with the Rumanian Ambassador, Viorel V. Tilea, 
who submitted a memorandum which was said to have 
disposed amicably of recent controversy over Rumanian oil. 
One result, according to Rumanian sources, was that Ru- 
mania is willing to sell as much oil to Britain as she sells to 
Germany. 

It was recalled that Bucharest agreed to supply Germany 
with up to 130,000 tons of oil a month in 1940. If the 
present understanding with Britain is carried out, Britain 
will get about 1,500,000 tons of oil from Rumania a year, 
in order to share equally with Germany. This would be 
about double the 1939 oil shipments to Britain. 

Rumanian sources added that Britain had proposed read- 
justment of exchange rates between the two countries. 
Revaluation of the Rumania lei in terms of the British pound 
sterling was regarded as a measure to increase trade between 
the two nations. 

Rumania has intimated a desire for new British export 
credits totaling $50,000,000, but discussion of this question 
will be held in abeyance until Ambassador Tilea again re- 
turns to London, it was understood. 

a 


Signing of Italo-Turkish Commercial Agreement— 
Revised Italo-German Pact Also Signed 
Italy signed a new trade pact with Turkey on Feb. 24, 
while another agreement was reported by informed sources 
to have been completed between Italy and Germany revising 


The Commercial & Financial Chronicle 


March 9, 1940 


their 1934 commercial accord to cope with war-time condi- 
tions indicated in United Press Rome advices Feb. 24, which 
continued: 

One communique said an Italian-Turkish commission completed its work 
of ‘‘determining the exchange between the two countries for the current 
year” and that a protocol had been signed by Senator Amadeo Giannini, of 
the Italian foreign ministry, and the Turkish Ambassador at Rome, 
Huseyin Ragip. A usually well informed Italian source said it was believed 
the action would bring the countries closer together. 

Authoritative informants said the revised pact between Germany and 
Italy was signed by Dr. Karl Clodius, German economic plenipotentiary, 
and Giannini. A second communique, however, said merely that the 
German-Italian mixed commission met ‘to determine commercial exchange 
between the two countries for the current year.”’ 

An informed German source said the pact probably would lead to in- 
creased commercial exchanges between the two countries, but that further 
discussions probably would be held on that matter. 

—_—<>_—_—_- 


State Department Opens Talks With Allied Mission 
on Blockade Issue 


The State Department at Washington opened discussions 
Mar. 6 with a special British-French mission which is in the 
United States to adjust difficulties arising from the Allied 
blockade of Germany. Secretary of State Hull conferred 
with the two heads of the mission, Professor Charles Rist, 
former Deputy Governor of the Bank of France and at 
present economic counselor to the Blockade Ministry, and 
Frank Ashton-Gwatkin, technical adviser to the British 
Ministry for Economic Warfare, who arrived in this country 
Mar. 4. The two commissioners were accompanied by the 
British Ambassador, Lord Lothian, and the French Am- 
bassador, Count De Saint-Quentin. ; 

Regarding the meeting, a Washington dispatch of Mar, 6 
to the Philadelphia “Inquirer” said: 

State Department officials said today’s visit was merely an exchange of 
greetings and that discussion of the various points at issue between this 
Government and the Allies would come later. 

After the commissioners had been introduced to Secretary Hull they 
were taken around the Department by Assistant Secretary A. A. Berle 
and Herbert Feis, Chief Economic Adviser, to meet other State Depart- 
ment officials concerned with the blockade problems. 

—_——__<g——— 


Under Secretary of State Welles Confers with Chan- 
cellor Hitler in Berlin—Also Talks with Other 
German Officials 


Under-Secretary of State Sumner Welles conferred with 
Chancellor Hitler of Germany in Berlin on March 2 but the 
conversations were secret. Mr. Welles, who is currently 
making a tour of the four major European nations with a 
view to ascertaining present conditions, will keep in strict 
confidence any statements made to him by government offi- 
cials until he presents his report to President Roosevelt 
and Secretary of State Hull. Mr. Welles arrived in Berlin 
March 1 from Rome, where he had talked with Premier 
Mussolini (noted in our issue of March 2, page 1369). Dur- 
ing his three-day stay in Berlin he also conferred with For- 
eign Minister von Ribbentrop, Field Marshal Goering, Ru- 
dolph Hess, Deputy leader “of the Nazi party; Baron Ernest 
von Weizsaecker, Secretary of State in the Foreign Office, 
and Dr. Hjaimar Schacht, former Minister of Economics 
and former head of the Reichsbank. 

Mr. Welles left Berlin on March 3 after a farewell from 
Dr. Hans Dieckhoff, German Ambassador to Washington, 
who was recalled in 1988. On March 4 Under-Secretary 
Welles arrived in Lausanne, Switzerland, where it was 
said he wrote his second report to President Roosevelt. 

United Press accounts from Berlin on March 2 had the 
following to say regarding Mr. Welles’ conversations in 
Berlin : 

Although no official information was given out by either the German 
or American conferees, there were many indications that these pointe 
were brought out when the Foreign Minister and Baron von Weizsaecker 
evplained the German viewpoint: 

1. Germany is not willing to end the war on the basis of a return to 
the situation which prevailed in September, when the conflict started. 
She demands equality with Britain—‘‘Lebensraum,’’ a German sphere in 
which the peoples of the enlarged Reich can “live and work in peace.” 

2. The German Government believes that Britain has been too long the 
world’s dominant power. It does not accept the thesis of a “pax Britanni 
ca” enforced by the British navy and by British control of military and 
economic key points throughout the world. 

3. Germany feels she should have her own sphere of influence, a region 
in which the people of the Reich will have an opportunity to obtain their 
share of the world’s riches, just as the United States has a sphere in the 
Americas based on the Monroe Doctrine. 

4. Germany cannot see any simple road to peace so long as the British- 
French alliance, based on colonial empires, control of the Suez Canal and 
Red Sea and such great naval outposts as Singapore, attempts to main- 
tain a theory of dominance based on force. Peace, when it comes, must 
be based on a recognition that Germany is the equal of any power and 
has equal rights to raw materials and markets everywhere. Economic 
— is an essential before disarmament can be achieved on a “lasting 

is. 

On March 7 Mr. Welles went to Paris, where he con- 
ferred with Premier Daladier. Before seeing the Premier 
he talked with President Lebrun. 

SEE cost 


Dutch Parliament Adopts Final Compromise on Gold 
Revaluation Measure 


It is learned from an Amsterdam dispatch to the “Wall 
Street Journal’ of March 2 that the Second Chamber of the 
Dutch Parliament has adopted a final compromise on the 
gold revaluation measure giving Bank of The Netherlands a 
revaluation profit of 13,900,000 guilders instead of the origina 
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29,900,000. In consequence it is stated the government 
portion of the profits is raised from 116,500,000 guilders to 
132,500,000 on the basis of the measure as it now stands. 
The paper quoted goes on to say: 

There has been some controversy over the distribution of profits derived 
from the writing up of the gold stocks of the Bank of Netherlands into line 
with increased market valuation as result of depreciation of the guilder. 

The plan was announced late in January to become effective March 31. 
The official gold price would then be set at 2,009 guilders per kilo compared 
with previous official price of 1,647.5 and the revaluation of the central 
bank’s gold would correspond to an 18% depreciation of the guilder. 
Actually there has been a 22% guilder depreciation. Hence, a small 
margin will exist for further marking up in the future if necessary. 

The revaluation would provide a profit of about 221,000,000 guilders. 
Of this amount, it was proposed to devote 116,500,000 guilders for a new 
government loan fund for mobilization purposes, and around 75,000,000 
guilders to cover losses sustained by the Dutch Exchange Equalization 
Fund. The balance of 29,900,000 guilders would go to the Bank of Nether - 
lands to make up for losses suffered by the Dutch central bank on its sterling 
balances when England abandoned the gold standard in 1931. 

The compromise adopted by the Second Chamber yesterday thus in- 
creases the portion of the profits to be devoted to State mobilization needs 
at the expense of the central bank. 

—_—_—_ 


Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for Jan. 31, 1940, with the figures for Dec. 30, 1939, 
and Jan. 31, 1939: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA 





Assets Jan. 31, 1940|Dec 


Om gold and subsidiary coin— 
Canada 





3 
6,477,306 
5,121,668 


11,598,974 


$ 
4,391,097 
4,610,569 


$ 
5,795,924 
5,097,143 


10,893 ,067 








54,096,898 
215,061,375 
5,514,227 
30,506,115 
104,538,911 


70,572,780 
216,996,195 
5 :439,307 
34,917,792 
135, 813, ‘657 


35,492,113 
107 342,184 


rediscounted 

made with and balance due 

from other banks in Canada---. ..-- 
Due from banks and banking corres 


Due from banks and banking correspond- 
Seo See 208 Ce 


31,805,647) 31,906,372) 16,677,730 


155,876,228) 167,150,380) 147,631,713 
1,360,953 ,892)1,353,343,277|1,160,425,177 


168,747,402 


174,725,047 
125,156,377 


118,191,431 


170,815,346 
121,806,690 
Cat aes coer (not exceeding 30 days) 

loans in Canada on stocks, 

tures, bonds and other securities of! 

a sufficient marketable value to 
62,612,044 


47,732,191) 52,868,934 
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. 30, 1939) Jan. 31, 1939 


47,848,833 
956,144,714 
148,654,458 

13,396,019 
103,085,749 

8,255,147 
7,708,185 
4,020,951 
72,088,097 
53,793,244 


5,073,232 
11,290,513 


2,267,727 


sa 


15,709,137 
111,916,976 
8,309,502 
7,732,185: 
4,025,425 
71,893,288 
53,280,090 


5,069,151 
11,311,479 


1,909,318 





56,132,348 
791,847,317 
147,652,142 

21,026,428 
105,808,282 

8,728,690 
8,013,848 
4,154,426 

72,885,210 

53,941,324 


5,482,139 
11,588,171 


2,195,597 





3,769,309 ,951/3,821,960,521 3,396,343,417 





Deposits "or ae public, payable 
notice of on a fixed day in Canada. 
elsewhere than in Canada 


85,928,015 
112,365,735 


847,558,528 


461,189,247 


53,793,244 
4,979 ,867 
2,742,415 

133,750,000 
145,500 ,000 


-|1,750,487 ,649) 1,741 ,058,768 


90,061,563 


474,477,916 
13,086 ,892 


78,403 ,336 
37,779,980 
330,457 


145,500,000 





90,088,507 
47,163,832 


699,772,326 


1,667 403,289 


430,394,950 


12,852,891 
” 11,329,701 


42,213,992 
268,164 


53,941,324 
4,708,556 
2,543,163 

133,750,000 
145,500 ,000 











3,754,570, 902/13 ,807 ,090 ,06313,384 470,982 





Note—Owing to the omission of the cents in the official reports, the footings in 


in the above do not exactly agree with the totals given. 


OO 


Rumania Decrees Leu Devaluation—Increases Premium 
for All Free Foreign Currencies 

The Rumanian Government issued a decree on March 3 
devaluing the leu by 50% in terms of gold, effective March 10. 
The New York “Times”’ in a tele ‘go message from Buch- 
arest, Rumania, March 3, stated that the change will not 
affect values of the leu in relation to the currencies of nations 
with whom Rumania has special eager og such as those 
based on clearings. The new leu-dollar rate will be 211.65 


1519 


lei, instead of the oldjrate of 141. The New York ‘“‘Times’”’ 
went on to say: 

This is not interpreted as a step toward inflation of the paper currency’ 
since in this respect the revaluation is little more than legalization of an 
existing state of affairs. 

Specifically, the decree has increased the premium for all free foreign 
currencies that are sold by exporters to the Rumanian National Bank. 
The foreign currencies not to be affected are the Italian lira, the German 
mark, Balkan currencies and the Hungarian pengo, for which no premium 
is being paid. 

Although the decree is supposed to come into force a week from today, 
the National Bank will probably consummate the revaluation of the coun- 
try’s gold stock tomorrow. The value of the latter is about 20,845,000,000 
lei. By this means the National Bank will be in a position to increase the 
issue of bank notes, which today amounts to 48,069,000,000 lei, by 50% 
without violating the provisions of the Bank Note Act. The devaluation 
profits—about 10,500,000,000 lei—will go to the State, which will use it 
to pay its debt of 10,000,000,000 lei to the Nationa! Bank. 

Although devaluation of the leu might mean currency inflation, a sudden 
emission of bills on a large scale is thought unlikely as the circulation of 
paper has already risen from 33,900,000,000 lei to 48,100,000,000 lei 
during the last year, and for the time being covers demand. 

Foreign trade rules have been altered at the same time. According to 
the law every exporter must have a special permit starting March 10. 
For cereals, seeds, timber, livestock and oil products the permit is issued by 
the Ministry of Fore’'gn Trade. For contracts to export the above products, 
the value of which exceeds 5,000,000 lei, a previous authorization from the 
Ministry will have to be obtained and the contracts must be laid before the 
Ministry the same day they are signed or be considered null and void. 


<a 
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Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Feb. 17 


The Securities and Exchange Commission made public 
yesterday (March 8) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Feb. 17, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown separately from other sales 
in these figures. 

Trading on the Stock Exchange for the account of members 
during the week ended Feb. 17 (in round-lot transactions) 
totaled 735,515 shares, which amount was 21.94% of total 
transactions on the Exchange of 3,363,420 shares. This 
compares with member trading during the previous week 
ended Feb. 10 of 844,650 shares, or 20.64% of total trading 
of 4,090,630 shares. On the New York Curb Exchange 
member trading during the week ended Feb. 17 amounted to 
158,650 shares, or 18.42% of the total volume on that 
Exchange of 730,195 shares; during the preceding week 
trading for the account of Curb members of 168,150 shares 
was 20.51% of total trading of 818,245 shares. 

In making available the data for the week ended Feb. 17, 
the Commission said; 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 

~~ 2 


Erchange 





New York 
Curb 
Erchange 
808 
99 
48 


95 

581 
Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock a on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot qramenstions of 
specialists in stocks in which they are registered are hot directly comparable on the 

two exchanges. 


The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Feb. 17, 1940 


Total number of reports received 
1. Reports showing transactions as specialists 
2. —— showing other transactions initiated on the 


Tota for Per 
Week Cent a 


A. Total round-lot sales: 
Short sales 118,870 


B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 

1. Transactions of specialists in stocks in which they are 

Total purchases 342,880 


50,360 
260,680 


311,040 


295,460 


19,750 
259,570 


"279,320 
102,510 
19,000 


2. Total transactions initiated on the floor—Total purchases 


3 Other transactions initiated off the floor—Total purchases 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES 
aogth ‘ Week Ended Feb. 17, 1940 








Total for Per 
Week Cent a 
A. Total round-lot sales: 
Gore gales. . cc ccccccccccccccecccccccccccesecese 10,310 
Other enles. Bb. . .. - -cncccccccccccccccccccccsocecees 719,885 
Total gales... co cocccccccccccccecccccccccceesecece 730,195 
B. Round-lot transactions for the account of members: 
1. ‘Transactions of specialists in stocks in which they are 
registered—Total purchases- --.-.---.-------------- 64,460 
Short sales... ...- 2 oe eo nnc ccc ccc ccccccccesccosece 6,155 
Other sales. b.... cc cccccccccccccccccccscoccece 85,590 
Total gales. << - cccccccccccccccccccoccccecosece 91,745 10.70 
2. Other transactions initiated on the floor ~Total purchases 35,245 
Bhort sales... cccccccccccccecccccccssccoscesos 2,350 
Other sales. b.... nnn enc wwe ne ceo ee cccecece 34,375 
Total sales. .....-.--- 2 enn ween nnn n ens ncennee 36,725 4.93 
3. Other transactions initiated off the floor Total purchases 10,625 
Ghort GIGS. 2. .ccccccwces cco cccscesscscsccccceseces 
Other sales. b. ........2-- 2-2 n nnn n none nen eeeeee- 29,320 
Total GRIGS. < occccccencccccccesccsscecasecese? 30,180 2.79 
4. Total—Total purchases......-..-.----------------- 110,330 
hort GOleS. . cccccccccccccccescccccescecescossce 9,365 
Other enles. B.. ccccccccccccecssseescsescccocescs 149,286 
Total ales. « < c cccccccccccccccccccsescccccccce 158,680 18.42 
C. Odd-lot transactions for the account of specialists: 
Customers’ short sales... .ccccccccccccccecccccosscce 25 
Customers’ other sales.c..........------------------ 58,696 
Total purchases... ...-cccccccccccccccccccccccece 58,721 
Total C0188. .cccccec ccccoscccocsesccsesscssseesoso 36,452 








* The term “members” includes all Exchange members, their firms and the 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round lot volume. 
In calculating these percentages, the total of members’ transactions is com 
with twice the total round lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round lot short sales which are exempted from restriction by the Commission 
rules are included with ‘‘other sales.” 

c Sales marked “short exempt” are included with “‘other sales." 


a 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended March 2 

On March 7 the Securities and Exchange Commission made 
publie a summary for the week ended March 2 of complete 
figures showing the volume of stock transactions for the 

d-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended Feb. 24 were 
reported in our issue of March 2, page 1351. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 


Week Ended Feb. 17, 1940 


Total 
Sor Week 
Odd-lot sales by dealers (customers’ purchases): 
Ee Ge GIs 6. oe oe cecdncncccequnnssscenosesceoccscstsesne 15,993 
tt i i. od- 6 encdbehansntetnaneeendeetacesnsahadonte 428,771 
Dt Ilia itn hed ei eedaaebatdeedokednetoesentodaseene® 16,908,249 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
i iS i ob don Admtimainndeeeecdee@iretinenmeneimads 345 
Se Gt GE Bsn pagndecdboessouccenncessbouedm aude 17,461 
I A Ridcnncinncoatguenabtactncsesedennsieess 17,806 
Number of shares: 
RON s «cits dnc ddebiabeeabedndenctémacnceos 7,509 
ET SNe ons naneissdktnstuerdbdbsathissminnnne 417,263 
Se SOG GE ea carcncnnsenkanntequnennnsoedenesoce 424,772 
Cf Ey ae eR ae 13,696,283 
Round-lot sales by dealers: 
Number of shares: 
PT MNES 6 6Ob 6bnsbned6esndesse0esnnsebscssesebebeeoeses 20 
i ac ta a eet ent emit neste thinned eigen Gtheteplahtniadei 111,950 
BU Gs acodcnes Mebsedousacccquaceesensounscocancasseece 111,970 
Round-lot purchases by dealers: 
EEE Ee CEs db d oithinkdadbenbbetindebacbadédnoneactchenbesne 113,240 


a Sales marked ‘‘short exempt”’ are reported with ‘‘other sales’. 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales’. 
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Market Value of Listed Stocks on New York Stock 
Exchange on Feb. 29 $46,058,132,499, Compared 
with $45,636,655,548 Jan. 31—Classification of 
Listed Stocks 

As of the close of business on Feb. 29, 1940, there were 

1,236 stock issues aggregating 1,440,945,199 shares listed on 

the New York Stock Exchange with a total market value 

of $46,058,132,499, the Exchange announced on March 5. 

This compares with 1,236 stock issues aggregating 1,440,- 

764,569 shares listed on the Exchange Jan. 31 with a total 

market value of $45,636,655,548, and with 1,236 stock issues 

aggregating 1,426,197,632 shares with a total market value 
of $46,270,987,418 on Feb. 28, 1939. In its announcement of 

March 5, the Stock Exchange said: 
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As of the close of business Feb. 29, 1940 New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 


$555,474,348. 


value of all listed stocks, on this date, was therefore 1.21%. 


The ratio of these member total borrowings to the market 
Member bor- 


rowings are not broken down to separate those only on listed share col- 
lateral from those on other collateral; thus these ratios usually will exceed 
the true relationship between borrowings on all listed shares and their 


market value. 


As of Jan. 31, 1940, New-York Stock Exchange member 


total net borrowings in 
amounted to $560,050,901. 


New 


York City 
The ratio of these member total 


on colla 


teral 


net borrowings to the market value of all listed stocks, on 
this date, was therefore 1.23%. 
In the following table listed stocks are classified by lead- 


ing industrial groups with the aggregate market value and 


average price for each: 


























Feb. 29, 1940 Jan. 31, 1940 
| Market Aver. Market | Aver. 
} Value Price Value | Price 

| $ $ $ 

Autos and accessories..........---- 3,705,926,581| 31.50) 3,663,860,947| 31.16 
I sss iirties ites cnticdines tivenniah tii 1,025,639,342, 20.17) 1,021,304,462) 20.09 
6 ee ee ee 6,414,152,476| 71.56) 6,330,045,504| 70.75 
J RS eee 554,982,687) 25.49 563,129,591) 25.87 
Electrical equipment manufacturing__| 1,565,589,352) 40.50) 1,555,055,120) 40.26 
tt Ania dnbbhiaenebesibnenee 3,037,510,307| 33.24) 3,018,775,808| 33.03 
pO eee 420,234,357) 39.55 406 866,663 38.29 
eam eee 601,328.996| 45.88 604,475,645, 46.12 
DS Ka tambncdoscconsesbnd 250,738,897) 14.10 248,408,761) 13.64 
pO EEE See 17,544,459; 3.54 17,995,938) 3.64 
Machinery and metals__............ 1,664,565,875, 26.14) 1,653,229,722) 25.96 
Mining (excluding iron)..........-- 1,726,905,388| 26.86) 1,659,779,947| 25.82 
Dont hbheneonanencdseehe 4,218,674,840| 21.84) 4,206,922,908| 21.78 
Paper and publishing..............- 455,002,884) 22.49 438 478,684) 21.71 
Retail merchandising._..........-.-- 2,506,310,069| 33.59) 2,469,598,530| 33.11 
‘Ry. oper. & holding co’s & eqpt. mfrs_| 3,046,248,224| 25.78) 3,043,256,020) 25.76 
Steel, iron and coke................ 2,306,383,159| 45.93) 2,250,458,7 44.83 
Se tinh oh a: 2 eet taal tt naietins tia Giardina de 270,343,744| 23.59 271,101,908; 23.65 
Gas and electric (operating) ......-.- 2,428,686,491| 29.02) 2,460,949,376| 29.45 
Gas and electric (holding) ._......-.. 1,363,874,144| 14.24) 1,365,602,.811) 14.25 
Communications (cable tel. & radio).__| 3,760,919,119| 99.16) 3,728,843,392) 98.32 
Miscellaneous utilities.............-. 152,272,944) 16.52 139,242,495) 15.11 
ps SES € Re 664,355,362) 23.76 647 ,248, 23.31 
Business and office equipment---_-.-.-- 328,964,693) 28.81 317,707,013 27.82 
I in nem eene 7,442,202) 4.05 7,152,441) 3.89 
Ship operating and building......._. 52,245,516) 17.36 50,975,360, 16.94 
Miscellaneous businesses...........- 123,576,536| 20.80 124,844,542) 21.02 
Dt it Ss cskebascanenseens 185,379,861) 24.84 186,565,075 25.00 
OO Fie a sti tan een entail 1,655,798,668) 59.23) 1,640,814,869| 58.70 
STEELE aE aa 46,648,037) 27.81 43,327,512) 25.83 
U.8. companies operating abroad ___-_ 596,810,623) 17.39 608,669,974! 17.73 
Foreign companies (incl. Cuba & Can.) 903,076,666) 22.30 891,967,513 22.03 
Po aa ee 46 ,058,132,499! 31.96'45,636,655,548' 31.68 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange. 





























Market Average Market Average 
Value Price Value Price 

1938— 1939— 
Jan. 1....| $38,869,140,625 | $27.53 ||Feb. 28....| $46,270,987,418 | $32.44 
Feb. 1..-.| 39,242,676,837 27.59 ||Mar.31.-.-..| 40,921,074,970 28.69 
Mar. 1....| 41,172,861,535 28.94 ||Apr. 29....| 40,673,320,779 28.51 
Apr. 1....| 31,858,461,871 22.32 ||May 31....| 43,229,587,173 30.29 
May 1....| 35,864,767,775 25.15 ||\June 30_...} 41,004,995,092 28.70 
June 1....| 34,584,614,803 24.28 |\July 31....| 44,761,599,352 31.31 
June 30....| 41,961,875,154 29.41 ||Aug. 31....| 41,652,664,710 29.12 
July 30....| 44,784,224,215 31.38 ||\Sept.30....| 47,440,476,682 33.15 
Aug. 31....| 43,526,488,215 30.55 ||Oct. 31_...| 47,373,972,773 33.11 
Sept.30....} 43,526,688,812 30.54 ||Nov. 30....| 45,505,228,611 31.79 
Oct. 31....| 47,001,767,212 32.96 ||Dec. 30....| 46,467,616,372 32.37 
Nov. 30....| 46,081,192,347 32.30 1940— 
Dec. 31....| 47,490,793,969 33.34 ||Jan. 31..-..| 45,636,655,548 31.68 

1939— Feb. 29....| 46,058,132,499 31.96 
Jan. 31_...! 44,884,288,147 31.50 

* Revised. 

a 


Three Spanish Stock Exchanges Resume Operations 

The Madrid Stock Exchange, resuming operations for the 
first time since the start of the civil war in 1936, held its 
first full session on March 6, it is learned from United Press 
advices from Madrid, which also said: 

Shares of a total nominal value of more than 25,000,000 pesetas figured 
in the first day's transactions. Exchanges in Barcelona and Bilbao also 
reopened. 


Plans to reopen the exchanges were reported in our issue 
of March 2, page 1350. 


<i 





Officials of SEC and New York Stock Exchange Confer 
on Report of Public Examining Board 


Representatives of the New York Stock Exchange con- 
ferred with members of the Securities and Exchange Com- 
mission in Washington on March 6, on the progress made 
anent the report of the Public Examining Board. No details 
of the meeting were announced. Advices to the “Wall 
Street Journal’ of March 7, from its Washington bureau 


stated: 

Although the meeting lasted two hours and was attended by the Commis- 
sion, its trading division, and a seven-man delegation from the Exchange, 
not even the usual remark that progress had been achieved was made 
at the close. Representatives of the Exchange referred all inquiries to 
the SEC and the SEC merely announced that the following persons rep- 
resented the Exchange: 

William McC. Martin, Jr., president; Paul Shields, J. Gould Remick, 
Philip Russel, Curtis Calder, H. 8S. Davis and Samuel Rosenberry. 

SEC Chairman Jerome N. Frank said that the group “had had con- 
versations” and, after some questioning, he added that there might be 
some further conversations. SEC representatives took the position that the 
meeting was merely to let them listen to the conclusions of the Stock 
Exchange committees which have been studying the problem of additiinal 
protection for brokers’ customers. 

The results of the meeting thus fell far short of advance notices which 
had anticipated SEC approval of a program of customer protection 
which the Exchange committees have worked out. The conference pro- 
duced no concrete results, it was said, and, as of yesterday, there appeared 
no certainty of continued conferences. 
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Market Value of Bonds Listed on New York Stock 
Exchange Feb. 29 Below Jan. 31 


The New York Stock Exchange announced March 7 that 
as of the close of business on Feb. 29, 1940, there were 1,387 
bond issues aggregating $53,937,100,052 par value listed on 
the Exchange, with a total market value of $49,605,261 ,998. 
This compares with 1,391 bond issues aggregating $53,987,- 
705,347 par value listed on the Exchange Jan. 31 with a total 
market value of $49,678,805,641. 

In the following table, listed bonds are classified by govern- 
mental and industrial groups with the aggregate market value 
and average price for each: 








Feb. 29, 1940 Jan. 31, 1940 
Market Aver. Market Aver. 
Value Price Value Price 





3 3 $ $ 
U.S. Govt. (inel. States, cities, &¢.) _ ./33,968,496,866/ 107 .99|33,975,676,194/ 108.01 


Untied States Com 
Autos and accessories. ............. 18,638,981/101.82 18,210,408} 99.50 
Dl iactudedsitinnocaeceasetmees 90,423,146] 103.98 91,580,276) 105.22 
ths actiirniinin adits onside 69,471,468) 92.80 68,345,665) 91.30 
EE RET CE 22,354,583] 78.01 22,120,124) 76.61 
Electrical equipment manufacturing __ 37,412,308) 108.37 37,231,043) 107.84 
cubits etebeeneneconasces 233,128,466/ 103.70 233, 742/103 .92 
Rubber and tires.................. 77,445, 100} 105.32 77,319,950) 105.15 
‘ii Opdneenasneonenneone 44,824,164) 91.18 45,913,387) 88.59 
Land and realty. ..-.........--.-.. 9,690, 48.23 9, ,954| 46.45 
Machinery and metals__...........- 60,140,560] 96.73 59,968,627) 96.16 
Mining (excluding iron). ........... 111,802,230] 56.05 112,048,245) 56.18 
ee 629,542 ,092/103.90 641, ,404/| 104.28 
Paper and publishing._...-.---..--- 73,756,106 99.87| 65,390,684] 99.30 
EE PO eas, 14,088,622} 80.72 13,781,443] 78.96 
Railway operating and holding com- 
panies & equipment manufacturers.| 6,091,268,220| 57.24) 6,097,346,695| 57.30 
Steel, iron and coke. ............... 92,053,983) 100.99 690,598,389) 100.76 
“ORE Rett sett eae 9,345,215}101.16 9,177,385 
Gas and electric (operating) ......... 3,185,419,148 3,222,367,901/ 107.88 
Gas and electric (holding)........... 1 
Comm (cable, tel. & radio)... . 
M 0 ee ‘ 
— and office equipment. -.-....- 99. 
Shipbuilding and operating.......... 929, ’ 68.1 
ha. deetiteeds ite tet tiendhay ni enna 43,401,947/127.40 ‘ 126.82 
110,700,039} 43.76 109,410,917] 43.24 


35,658,3951105.08| 35,451,245 

















Total United States companies... _/13,296,560,306| 74.10/13,338,146,7 74.16 
Foreign government-_-_............-. 1,522,688,090] 49.65| 1,546,032,146) 50.28 
cos. (incl. Cuba and Canada) . 817,516,736] 55.61 818,950,601) 55.60 

All listed bonds...............-.. 49,605,261,998| 91.97 49,678,805,641/ 92.02 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





























Market Average Market Average 
Value Price Value Price 
1938— $ z 1939— 3 7 
Jan. 1..-...| 42,782,348,673 | 89.26 ||Feb. 28....| 47,471,484,161 | 91.85 
Feb. 1.....] 42,486,316,399 | 89.70 ||Mar. 1....| 48,351,945,186 | 91.80 
Mar.1.....| 42,854,724,055 | 88.68 ||Apr. 29....| 48,127,511,742 | 91.56 
Apr 1.....| 41,450.248,311 | 85.71 ||May 31_...| 48,920,968. 92.92 
May 1.....| 42,398,688,128 | 87.82 ||June 30_...| 48,570,781,615 | 92.08 
June 1_....| 42,346,644,435 | 87.78 ||July 31....| 49,007,131,070 | 93.15 
June 30....| 43,756,515,009 | 88.98 ||Aug. 31....| 47,297,289,186 | 90.59 
July 30....| 44,561,109,796 | 90.19 |/Sept.30.... 860 88.60 
Aug. 31_...| 44,182,833,403 | 89.40 ||Oer. 31.._.| 47.621.245.885 | 90.79 
Sept.30....| 44,836,709,433 | 89.08 ||Nov. 30....| 47,839,377,778 | 91.24 
Oct. 31....| 45,539,192,999 | 90.67 ||Dec. 30....| 49,919,813,386 | 92.33 
Nov. 30....| 45,441,652,321 | 90.34 1940— 
Dee 31....| 47,053,034,224 | 91.27 ||Jan. 31....| 49,678,805,641 | 92.02 
1939— Feb. 29....| 49,605,261,998 | 91.97 
Jan. 31....' 46.958.433,389 | 91.03 
OS 


Chicago Home Loan Bank Had Busiest January in 
Three Years 


The busiest January in three years was the Federal 
Home Loan Bank of Chicago’s record last month when it 
disbursed $335,100 to member savings, building and loan 
associations in Illinois and Wisconsin. The gain over 
January, 1939, was 124%, A. R. Gardner, President, pointed 
out in the bank’s monthly report to the Federal Board at 
Washington. The bank likewise said: 

Not until May did any month of last year see so large a total of 
advances, he said, indicating that the member associations have a sub- 
stantially larger demand for home mortgage funds than they did last year. 

The January total was scarcely more than a fourth of that disbursed 
in December, but this seasonal drop was less marked than it had been 
in any year since 1936-37. 

There was also a change in the geographical distribution of this Janu- 
ary’s loans as compared with last year. Sixty-eight per cent of the past 
month’s advances were used by Illinois associations, whereas in January, 
1939, a little more than 60% of the total went into Wisconsin. During 
the first three months of last year Wisconsin was the heavier borrower 
of the two States in the district, Mr. Gardner said, but Illinois has taken 
the larger volume of new loans in each month since. 


SEER caneneEnEEEEee 


Decrease of $4,576,553 in Outstanding Brokers’ Loans 
on New York Stock Exchange During February— 
Total Feb. 29 Reported at $555,474,347—-Amount Is 
$127,958,052 Below Year Ago 


According to the monthly compilation of the New York 
Stock Exchange, issued March 4, outstanding brokers’ loans 
on the Exchange decreased $4,576,553 during February to 
$555 ,474,347 Feb. 29 from $560,050,900 Jan. 31. As com- 
pared with Feb. 28, 1939, when the loans outstanding 
amounted to $683 ,432,399, the figure for the end of February, 
1940 represents a decrease of $127 ,958,052. 

Both demand and time loans outstanding on Feb. 29 were 
below a month ago and a year ago. The demand loans on 


Feb. 29 totaled $529 478,347, as compared with $533,004 ,900 
Jan. 31 and $646,178,362 Feb. 28, 1939. Time loans at the 
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latest date were reported at $25,996,000, against $27,046,000 
and $37,254,037, respectively, on the two earlier dates. 

The following is the report for Feb. 29, 1940, as made 
available by the Stock Exchange on March 4: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business Feb. 29, 
1940, aggregated $555,474,347.00. 

The detailed tabulation follows: 


Demand Time 
(1) Net borrowings on collateral from New York banks 
CR RETEST LEER AE $476,946,247 $25,596,000 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
OE Be Es chuandéitinadeiniibennteninaieeial 52,532,100 400 ,000 


$529,478 ,347 Byte 





Combined total of time and demand borrowings. .................-- 555,474,347 
Total face amount of “Government securities’’ pledged as 
for the borrowings included in items (1) and (2) above..........--- $20,295,225 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 


Demand Loans Time Loans Total Loans 
1938— x g % 
Pes Gicvens etesnccdaawe’ *492,198,814 84,763,000 *576,961,814 
Dl ntneadesscotaneainiin 455,549,419 65,567,500 521,116,919 
Linen cananeniiaiindon 413,578,029 , 188,500 466,766,529 
MT Mi eou é6ecsunedébscscts 418,490,405 40,873,500 459,363,905 
SP ebkkkéncdectiunbucae 431,926,400 37,961,000 469,887,400 
Gt? Ubtdbnsedccasehaiae 459,217,933 34,398,000 493,615,933 
TT tits rds gests omen 508,992,407 32,498,000 541,490,407 
Ds >oadkenaonantdh aan 484,019,538 . 183,000 524,202,538 
i Misa cubsasacessbieen 540,439,140 40,302,497 580,741,637 
Ps thst odin oncknnabedande 577 441,170 42,514,100 619,955,270 
=. tA a dusiiniichieebnnnd 681,885,192 35,199,137 717,084,329 
py ee 632,513,340 33,983,537 666,496,877 
Bs Ben nd ccnddossionsier 646,178,362 37,254,037 683,432,399 
Pl ossnandsesntetseboun 617,191,932 37,663,739 654,855,671 
(8S RRR ese 515,173,525 32,269,650 »443,175 
51 090 30,492,889 545,975,979 
28,240,322 537,261,959 
27,075,500 553,767,240 
30,517,547 508 ,577 ,554 
33,502,875 467 059,867 
32,202,875 534,228,504 
.996, 573,871,683 
BP ccaccncecasonniensae ,642, 29,646,000 594,288,938 
1940— 
Bh, Bhecencccocnece Sneneee 533,004,900 27,046,000 560,050,900 
DRE Eetccevedccasncenssse 529,478 ,347 25,996 ,000 555,474,347 
* Revised. 
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Joint Stock Land Banks Refund Outstanding Bonds 

with Lower Coupon Issues 

An issue of $900,000 144% bonds of the San Antonio Joint 
Stock Land Bank was offered at 100 on Feb. 26 by R. K. 
Webster & Co., Inc., New York. The issue is dated April 1, 
1940 and matures April 1, 1945, optional April 1, 1941. 
Proceeds are to be used to redeem an issue of 3s. 

Another Land Bank issue recently sold by the same 
bankers, was a $395,000 issue of First Joint Stock Land 
Bank (New Orleans) 2% bonds dated March 1, 1940 due 
March 1, 1945, optional March 1, 1941. Proceeds of this 
issue, which was offered at 100%, went to redeem outstand- 
ing 5% bonds. 

An issue of $200,000 Atlanta Joint Stock Land Bank 14% 
bonds was sold early in February by Kidder, Peabody & Co., 
New York, at 100. This issue is dated March 1, 1940 and 
matures March 1, 1942; outstanding 2% bonds were re- 
deemed with the proceeds. 

——— 

Annual Report of Federal Reserve Bank of New York 
—Open Market Operations During Year Designed 
to Maintain Orderly Market for Government Se- 
curities—Gold Movement from Abroad Discussed 


Discussing, in its annual report, the Federal Reserve 
policy, the Federal Reserve Bank of New York states that 
“the open market operations in which this Bank puartici- 
pated during the past year were not undertaken primarily 
with a view to affecting the reserve position of member 
banks, but rather with a view to exercising an influence 
toward the maintenance of orderly conditions in the market 
for Government securities.’ ‘The report, made public on 
March 4 by George L. Harrison, President of the Bank, 
observes that “between June 21 and Dec. 6 all of the $477,- 
000,000 of Treasury bills which were held on the earlier 
date were allowed to ‘run off’;” it is added that “the 
demand for high-grade securities of short maturity con- 
tinued far in excess of the supply throughout the year, 
and the increase in the supply of Treasury bills available 
in the market, which resulted from the elimination of such 
bills from Reserve Bank portfolios, had little effect on the 
yield of such securities.” Continuing, the report says, in 


_ part: 


Of much greater importance as an aid to the maintenance of orderly 
conditions in the Government security market were the heavy purchases 
of Government direct and guaranteed bonds and notes in the latter part 
of August and in September. During the five weeks ended Sept. 27, this 
Bank, acting under the authority and direction of the Federal Open Mar- 
ket Committee, bought a total of $474,000,000 of such securities for the 
System Open Market Account. During the latter part of the year $72,- 
000,000 of Government bonds and notes, including guaranteed as well as 
direct obligations of the Government, were sold on occasions when an 
excess of bids over offerings in the market was tending to cause unusually 
rapid advances in prices. The effect of these purchases and sales was to 
facilitate orderly readjustments of the market to conditions arising out 
of the war in Europe. 

The net effect of the elimination of Treasury bills from the open market 
account and of the net purchases of notes and bonds was to reduce total 
Government security holdings of the Reserve banks by $80,000,000 during 
1939, and to lengthen the average maturity of the securities held. In 
earlier years it had been the practice of the Reserve banks to keep a 
substantial part of their portfolios in the form of securities maturing 
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within a year or two, so that, if it became desirable as a matter of 
general credit policy, to reduce the volume of member bank reserves, 
that objective could be attained in large part by permitting securities 
held by the Reserve banks to mature without replacement. Because of the 
great expansion in member bank reserves in the past few years, however, 
excess reserves of the banks are now more than twice as large as the 
total holdings of Government securities of the Reserve banks; it is quite 
unlikely that the reserve position of member banks could be brought 
under control merely vy permitting short-dated securities in the System 
Open Market Account to mature without replacement. A_ policy which 
contemplates a portfolio of diversified maturities, rather than a portfolio 
of preponderantly short-term securities, enables the System more effectively 
to exercise an influente toward orderly conditions in the Government 
security market. It enables the System to buy, without restriction as to 
maturity, whatever securities are in oversupply in the market in circum- 
stances such as existed in September, 1939, and to offer in the market 
securities of maturities that are in special and unsatisfied demand, as 
it did in November and December, 1939. 


It is noted in the report that “throughout the year 1939 
developments in Europe exercised a dominant influence 
upon the New York money market and affected the course 
of American business.” The effect of the gold movement 
from abroad is discussed as follows in the report: 

Upon the outbreak of the war at the beginning of September official 
restrictions in several countries curtailed the movement of foreign funds 
to this market. The balances due the United States on trade account 
tended to increase, however, as national defense efforts in Europe were 
further accelerated and some trade of neutral countries was diverted from 
the belligerent countries to the United States, even though exports of 
war materials to countries at war were prohibited by the Neutrality Act 
prior to its amendment in November and American shipping was subse- 
quently prohibited from entering belligerent areas. Despite the restric- 
tions on international capital movements, therefore, the gold flow to this 
country, after a temporary lull, again attained large volume in the 
closing months of 1939, and the total inflow for the year—$3,574,- 
000,000—was more than 80% greater than in 1938. Although some of 
the incoming gold was placed under earmark for foreign account at this 
Bank, the increase in the gold stock of the United States during the 
year amounted to $3,132,000,000. This amount is larger than the total 
dollar value of the gold stock held by this country in any year prior 
to 1921. 

This enormous movement of gold from abroad caused a further great 
expansion in the volume of reserves held by member banks, which reached 
successive new high levels until the latter part of October. On Oct. 25 
the total volume of member bank reserves came within $50,000,000 of 
reaching the $12,000,000,000 level. This was nearly double the amount 
of reserves which member banks were required to maintain against their 
deposits, notwithstanding the rapid increase in the amount of required 
reserves in recent years, due to a large increase in deposits and to the 
increased percentages of reserves which member banks have been required 
to maintain as a result of administrative action in the summer of 1936 
and the spring of 1937. A temporary recession occurred between Oct. 25 
and Dec. 13, owing to payments for new securities sold by a Government 
agency and by the Treasury, and to seasonal currency withdrawals from 
the banks, but at the close of the year member bank excess reserves were 
again increasing rapidly. 

The first and greatest effect of incoming foreign funds was felt by the 
New York City banks but, as in other recent years, part of the additional 
funds became widely distributed, through Government disbursements and, 
in 1939, through commercial transfers out of New York. Some of these 
funds were transferred back to New York and placed on deposit with the 
large New York City banks, so that banks in other localities not only 
had an increase in the amount of their reserves on deposit with their 
respective Federal Reserve banks, but also held claims on a substantial 
part of the excess reserves of the New York City banks. 

One effect of the continued accumulation of surplus funds by banks in 
all parts of the country was a continued downward pressure on interest 
rates. Short-term money rates, which already were extremely low, showed 
little change, but yields on medium- and long-term Government securities 
and on high-grade corporate and municipal securities declined to new 
low levels in the summer of 1939. . . . 

The heavy inflow of funds from abroad was also partly responsible for 
a rapid increase in bank deposits to new high levels during the year. 


A detailed review of the developments of the year is 
contained in the report, the year being divided into four 
periods, certain general characteristics of which were quite 
dissimilar, it is noted therein, viz.: 

First, the period from January through April, in which the second 
Czechoslovakian crisis developed and came to a climax. 

Second, the period of relative calm from the beginning of May to the 
latter part of July. 

Third, the period from late July to the end of September, in which 
German-Polish relations reached a critical stage and the war in Europe 
began; and 

Finally, the last quarter of the year, in which the war continued, but 
on a basis which was quite different from earlier expectations and had 
less immediate effect upon this country than had been anticipated. 


From that part of the detailed review covering August 
and September we take the following: 

In April, 1939, the President of this Bank attended conferences held 
at the Treasury in Washington, D. C., for the purpose of discussing vari- 
ous steps that might be taken in preparation for meeting the possible 
shock to the financial markets of the country at the outbreak of a Euro- 
pean war. At that time he suggested that it would be advisable to 
form a general committee representative of the different interests in the 
New York money market which would be available in the event of war, 
or at other times to serve as a convenient channel through which this 
Bank, either in its own behalf or in behalf of the interested departments 
of the Government, might obtain information or through which it might 
transmit information or suggestions to the financial community. Such a 
en rege he ere would also form a convenient means through 
which prompt and orderly action in the money market mi 
whenever desirable. ¥ i 

Near the end of August, when the European situation became more and 
more threatening, steps were taken by this Bank to put this suggestion 
into effect. Different groups representing the various interests in the 
market were called together to discuss the formation of such a general 
committeee, and they having unanimously approved the suggestion, were 
oe to ae es! own Bor ct who would be avaliable to 

e on such a committee. e formation of a forei exchange - 
mittee was also effected in a similar way and with ng similar Amel 
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namely, to function with respect to operations in and questions concern- 
ing the foreign exchange market. } 

The general committee which was formed at that time consists of five 
representatives of the commercial banks and one representative each of the 
investment banking firms, the savings banks, the insurance companies, 
and the New York Stock Exchange. The foreign exchange committee 
consists of five representatives of the commercial banks, two representatives 
of the private banks and investment houses doing a foreign exchange 
business, and one representative each of the foreign banks operating in 
this market, and the Stock Exchange firms doing a foreign exchange 
business. : 

During the course of the meetings attending the formation of the gen- 
eral committee, which were held at the Federal Reserve Bank of New 
York, representatives of the larger New York City member banks expressed 
the view that in the event of the outbreak of a European war or the 
deveiopment of other conditions abroad resulting in marked pressure on 
the Government bond market, their respective banks would not endeavor 
te liquidate their Government security holdings. Furthermore, each of 
the New York City banks represented at the meetings indicated that it 
would, on inquiry from its various correspondent banks in other parts 
of the country, inform them of its own purpose not to try to eell its 
Government security holdings in such circumstances. All of these steps 
proved of assistance in preserving some degree of order in the Government 
security market when war finally broke out. 

Nevertheless, while most of the large banks in New York City and in 
other principal cities held their security portfolios practically intact, 
recognizing the impossibility of selling their large holdings without disor- 
ganization of the market under the conditions then existing, many of the 
emaller banks and other holders of Government securities throughout the 
country undertook to dispose of part of their investments. The conse- 
quent heavy selling in the market for Government bonds and other high- 
grade securities, accompanied by a virtual absence of ordinary buying 
orders in the market, led to a rapid decline in prices of such securities 
during the first half of September, which continued, but at a diminishing 
rate, through the third week of the month. Rather than run the risk 
to the whole banking system, and to the capital market, of such selling 
feeding on itself, the Federal Reserve System, under the direction of the 
Feceral Open Market Committee, and acting through this bank, placed 
bids in the market for Government direct and guaranteed securities. In 
the five weeks ended Sept. 27 the Federal Reserve banks bought, at 
declining prices, a total of $474,000,000 of United States bonds and notes, 
including Government-guaranteed securities. These purchases were made, 
not in an attempt to fix or peg the prices of Government securities, but 
rather for the purpose of facilitating an orderly readjustment of the 
market to levels at which buying orders from other sources would come 
into the market in sufficient volume to maintain the conditions of orderly 
trading. By the last week of September this objective had been achieved. 


In our issue of Jan. 13, page 204, the annual statement 
of the Bank for 1939 was referred to, and the profit and 
loss account of the Bank for the calendar years 19389 and 
1938 was shown therein. 

a 


New Offering of $100,000,000, or Thereabouts, of 91 
Day Treasury Bills—-To Be Dated March 13, 1940 


Secretary of the Treasury Morgenthau announced March 8 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders will 
be received at the Federal Reserve banks and the branches 
thereof up to 2 p. m. (EST), March 11, but will not be re- 
ceived at the asury Department, Washington. The 
Treasury bills will be dated March 13, 1940 and will mature 
on June 12, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on March 13, in 
amount of $100,044,000. In his announcement of the offer- 
ing, Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 11, 
1940, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on March 13, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
a 


Treasury Explains Outstanding Debt Subject to Debt 
Limitation of $45,000,000,000 

The Treasury Department, on March 5, issued a report 

eins ak the face amount of publie debt obligations issued 

under the Second Liberty Bond Act as amended, outstanding 

on Feb. 29, 1940 totaled $42,528,665,025, thus leaving the 
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face amount of obligations which may be issued subject to 
the $45,000,000,000 statutory debt limitation at $2,471,- 
334,975. In another table in the report the Treasury indi- 
cates that of the total face amount of outstanding public 
debt obligations ($42,528,665,025) should be deducted $769,- 
187 ,925—the unearned discount on savings bonds—reducing 
the total to $41,759,477,100, and to this figure should be 
added $605,876,080, the other publie debt obligations out- 
standing which, however, are not subject to the debt limita- 
tion. Thus the total gross public debt outstanding on 
Feb. 29 is shown as $42,365,353,180. 
The following is the Treasury’s report issued Mar. 5: 


Statutory Debt Limitation as of Feb. 29, 1940 
Section 21 of the Second Liberty Bond Act, as amended, provides that 
the face amount of bonds, certificates of indebtedness, Treasury bills, and 
Treasury notes issued under authority of that Act ‘‘shall not exceed in 
the aggregate $45,000,000,000 outstanding at any one time.”’ 

The following table shows the face amount of obligations outstanding 

and the face amount which can still be issued under this limitation: 

Total face amount of bonds, notes, certificates of indebtedness, and 
Treasury bills which may be outstanding at any one time 

Outstanding as of Feb. 29, 1940: 

Interest -bearing—Bonds— 
(ee are 
Saving (maturity value) 
Adjusted service 


~-----$26,897,110,900 
*3,379,335,550 
769 492,525 
$31,045,938,975 

$ 8,405,874,900 
1,652,300,000 
1,308,271 ,000 





Certificates of indebtedness 
Treasury bills (maturity value) _-_-- 
11,366 ,445,900 


$42 412,384,875 
Face amount of matured obligatio: 
on which interest has ceased: 


116,280,150 
—————— 42, 528 665,025 


Face amount of obligations which may be issued under above 
authority $2,471,334,975 
* Approximate maturity value. Principal amount (current redemption value) 
outstanding according to preliminary public debt statement, $2,610,147,625. 


Reconctlement with Preliminary Statement of the Public Debt—Feb. 29, 1940 


Total face amount of outstanding public debt obligations issued 

under authority of the Second Liberty Bond Act, as amended 

(above) $42 528,665,025 
Deduct, unearned discount on savings bonds (difference between 

current redemption value and maturity value) 769,187,925 


$41,759,477,100 
Add other public debt obligations outstanding but 
not subject to the statutory debt limitation: 
Interest-bearing (pre-war, &c.)__.__.._._.___.. 
Matured, on which interest has ceased 
Bearing no interest 


$196,281 ,260 
15,892,570 
393,702,250 
—_—_—— 605,876,080 


$42 365,353,180 


Total gross public debt outstanding as of Feb. 29, 1940 


The Treasury’s report as of Jan. 31 was given in these 
columns of Feb. 10, page 917. 


So 


Tenders of $309,711,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills — $100,667,000 
Accepted at Par 

Secretary of the Treasury Morgenthau announced on 

March 4 that the tenders to the offering last week of $100,- 

000,000, or thereabouts, of 91-day Treasury bills totaled 

$309,711,000, of which $100,667,000 was accepted at par. 

Tne Treasury bills are dated March 6 and will mature on 

June 5, 1940. Reference to the offering appeared in our 

issue of March 2, page 1355. 

m™ The following regarding the accepted bids to the offering 

is from Secretary Morgenthau’s announcement of March 4: 

Total applied for, $309,711,000 Total accepted, $100,667 ,000 
All of the accepted bids were tendered at par, and of the amount so 
tendered 65% was accepted. 





> 


Treasury Offers 34% Five-Year Notes in Exchange for 
$738,428,400 of 114% Notes Maturing June 15—No 
‘“‘New Money”’ Sought in Quarterly Financing— 
Subscription Books to Close Tonight 


Secretary of the Treasury Morgenthau announced on 
March 6 the offering, through the Federal Banks, of 34% 
Treasury Notes of Series A-1945, in exchange for 144% 
Treasury Notes of Series B-1940, maturing June 15, 1940, 
in amount of $738,428,400. Exchanges will be made par 
for par, and accrued interest on the notes exchanged will 
be paid March 15, 1940, the announcement said. The 
offering of the new notes will be limited to the amount of 
maturing notes tendered and accepted in exchange therefor. 
Cash subscriptions will not be received. 

According to the Washington “‘Post’” the details of the 
refunding operation were worked out at a special conference 
held by President Roosevelt at the White House on March 
4 with Mr. Morgenthau, Undersecre Bell, Chairman 
Eccles of the Federal Reserve Board and Lauchlin Currie, 
administrative assistant to the President It is reported 
that since the Treasury has called for redemption on June 
15 a $353,000,000 issue of 334% bonds of 1940-43 a joint 
refunding operation was discu but it was decided to 
ees the exchange offering on the bonds until a later 

te. 

Mr. Morgenthau announced March 7 that the subscription 
books for the note exchange will close at the close of business 
today (March 9). Subscriptions placed in the mail before 
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12 o’clock midnight tonight will be considered as having 
been entered before the close of the subscription books. 
Peay sane announcement regarding the exchange 
offer said: 


The Treasury Notes of Series A-1945, now offered only in exchange 
for Treasury notes maturing June 15, 1940, will be dated March 15, 1940, 
and will bear interest from that date at the rate of 4% % per annum, payable 
semi-annually. The notes will mature March 15, 1945, and will not be 
subject to call for redemption before that date. They will be issued only 
in bearer form with coupons attached, in the denominations of $100, 
$500, $1,000, $5,000, $10,000 and $100,000. 

The Treasury notes will be accorded the same exemptions from taxation 
as are accorded other issues of Treasury notes now outstanding. These 
provisions are specifically set forth in the official circular released today. 

Subscriptions will be received at the Federal Reserve Banks and branches, 
and at the Treasury Department, Washington, and should be accompanied 
by a like face amount of 144% Treasury Notes of Series B-1940, maturing 
June 15, 1940, with final coupon due June 15 attached. The notes will 
be accepted at par, and accrued interest on such notes from Dec. 15, 1939, 
to March 15, 1940, (about $3.73 per $1,000 face amount) will be paid 
following their acceptance. 

The right is reserved to close the books as to any or all subscriptions 
at any time without notice, and, subject to the reservations set forth 
in the official circular, all subscriptions will be alloted in full. 

Treasury Notes of Series B-1940, maturing June 15, 1940, are now out- 
standing in the amount of $738,428,400. The present offering will be the 
only opportunity afforded the holders of these maturing notes to exchange 
them for other interest-bearing obligations of the United States. Any 
maturing notes not so exchanged at this time will be paid in cash when 
they mature. 


The text of the official circular follows: 


UNITED STATES OF AMERICA 
%% TREASURY NOTES OF SERIES A-1945 
Dated and bearing interest from March 15, 1940 Due March 15, 1945 
Interest payable March 15 and Sept. 15 
TREASURY DEPARTMENT, 
Office of the Secretary, 
Washington, March 7, 1940. 
I. Offering of Notes 
1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par, from the people of the United States for %% notes 
of the United States, designated Treasury Notes of Series A-1945, in 
payment of which only Treasury Notes of Series B-1940, maturing June 
15, 1940, may be tendered. The amount of the offering under this circular 
will be limited to the amount of Treasury Notes of Series B-1940 tendered 
and accepted. 


1940 
Department Circular No. 631 
Public Debt Service 


* II. Description of Notes 

1. The notes will be dated March 15, 1940, and will bear interest from 
that date at the rate of %% per annum, payable semi-annually on Sept. 
15, 1940, and thereafter on March 15, and Sept. 15 in each year until 
the principal amount becomes payable. They will mature March 15, 1945, 
and will not be subject to call for redemption prior to maturity. 

2. The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes, or gift taxes) now or hereafter 
imposed by the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority. 

3. The notes will be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the 
maturity of the notes. 

4. The notes will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in de- 
nominations of $100, $500, $1,000, $5,000, $10,000 and $100,000. The 
notes will not be issued in registered form. 

6. The notes will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States notes 
III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking insti- 
tutions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are author- 
ized to act as official agencies. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, and to close the books as to any or all 
subscriptions at any time without notice; and any action he may take in 
these respects shall be final. Subject to these reservations, all subscrip- 
tions will be allotted in full. Allotment notices will be sent out promptly 
upon allotment. 

IV. Payment 

1. Payment at par for notes allotted hereunder must be made or completed 
on or before March 15, 1940, or on later allotment, and may be made 
only in Treasury Notes of Series B-1940, maturing June 15, 1940, which 
will be accepted at par, and should accompany the subscription. Coupons 
dated June 15, 1940, must be attached to the notes when surrendered, and 
accrued interest from Dec. 15, 1939, to March 15, 1940 ($3.7295 per 
$1,000). will be paid following acceptance of the notes. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allot- 
ment notices, to receive payment for notes allotted, to’make delivery of 
notes on full-paid subscriptions allotted, and they may issue interim 
receipts pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplement or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 


banks. 
HENRY MORGENTHAU JR., 


Secretary of the Treasury. 
A 
President Roosevelt Urges Constant Vigilance to Avert 
Intolerance and Injustice—Sends Message to Con- 
ference of Committee for Protection of Foreign-Born 


Constant vigilance against intolerance and injustice, to 
guard the civil rights and liberties of all citizens “whatever 
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their background,” was urged March 2 by President Roose- 

velt in a message to the American Committee for the Pro- 

tection of the Foreign-Born, which opened its annual con- 
ference in Washington on March 2. Messages urging toler- 
ance were received also from Cordell Hull, Secretary of 

State; Harold L. Ickes, Secretary of the Interior; Henry 

A. Wallace, Secretary of Agriculture; Associate Justice 

Frank Murphy of the Supreme Court, and Mayor F. H. 

LaGuardia of New York. President Roosevelt’s letter 

assured the Chairman, Dr. William A. Neilson, that “every 

American” wished success to the committee which “has 

undertaken the task of assuring fair play to the foreign- 

born within the United States.” The President’s letter 
follows, in part: 

Every American takes pride in our tradition of hospitality to men of 
all races and all creeds. One of the great achievements of the American 
commonwealth has been the fact that race groups which were divided 
abroad are united here. Enmities and antagonisms were forgotten; 
former opponents met here as friends. Groups which had fought each 
other overseas here work together; their children intermarry; they have 
all made contributions to democracy and peace. 

Because of the very greatness of this achievement we must be constantly 
vigilant against the attacks of intolerance and injustice. We must 
scrupulously guard the civil rights and civil liberties of all citizens, 
whatever their background. We must remember that any oppression, any 
injustice, any hatred, is a wedge designed to attack our civilization. If 
reason is to prevail against intolerance. we must always be on guard. 
We welcome, therefore, the work to maintain the rights of the foreign- 
born.” 

—_—_—_——__—_ 

President Roosevelt Says Waterway Development Is 
Vital to National Defense—Sends Message to Rivers 
and Harbors Congress 

President Roosevelt told the Rivers and Harbors Con- 
gress on March 3 that a “rational development” of the 
Nation’s waterways was essential to national defense. The 
organization, which will hold its annual convention in 
Washington March 14 and 15, made public a letter from 
the President which said: 

It is gratifying at a time when world events force us to attend more 
closely to our system of national defense to know that the National Rivers 
and Harbors Congress has through the years of its existence advocated a 
rational development of our waterways, an element of our communication 
system essential to the safety and defense of the Nation. 

It seems to me that the great strides we have made during the last 
seven years in the effective development of our waterways and the gsolu- 
tion of flood-control provlems are in no small measure due to the compre- 
hensive and integrated program developed and forwarded by the National 


Rivers and Harbors Congress. 
———— 


President Roosevelt Requests Congress to Increase 
Contractual Authority of Army Air Corps by 
$20,000,000—Two Other Budget Requests 


President Roosevelt requested Congress to increase the 
contractual authority of the Army Air Corps by $20,000,000. 
It was one of the three budget requests made through the 
Bureau of the Budget, according to Washington advices 
of Feb. 29 to the New York “Times,” which further said: 

Mr. Roosevelt desired the increased contractual authority to permit the 
acquisition, without prior appropriation, of additional new airplanes, 
equipment and accessories. The original budget request was for $25,- 
780,500. Today’s request, if granted, would boost the amount to 
$45,780,500. 

John B. Blandford, Acting Budget Direator, in a letter accompanying 
that of the President, said that the army had been forced to divert 
$20,000,000 of its funds to the procurement of spare engines and parts, 
and that costs of the planes and equipment were increasing. 

He estimated that the increased cost of the aircraft program would be 
$30,250,000 higher than original estimates. 

The President’s second request was for $325,000 for construction of 
three miles of road, to carry out an agreement made with the Republic of 
Panama on March 2, 1936. 

The highway would extend from the Canal Zone boundary near Cativa 
to Randolph Road, near France Field. The United States is to bear 
the whole cost of the project, and Panama is to maintain the highway. 

The third request was for $2,500 to bear the cost of a ‘portrait of 
former President Herbert Hoover. The amount was authorized two years 
ago by Congress. The portrait is to hang in the White House. 

a 


President Roosevelt Returns to Washington After 
15-Day Vacation Cruise 


President Roosevelt reached Washington, late in the day 
on March 2, completing a 15-day cruise covering 4,000 miles. 
He left the Navy cruiser Tuscaloosa at Pensacola, Fla., on 
March 1 and then boarded a special train for the nation’s 
capital. During his cruise he inspected the Panama Canal 
defenses. Reference to the trip was made in our issue of 
March 2, page 1355. 


<i 
— 





Church Services on 
Inaugural—Guest at 


President Roosevelt Attends 
Seventh Anniversary of 
Cabinet Dinner 


On March 4 President Roosevelt observed the seventh 
anniversary of his first inauguration by attending a brief 
service at St. John’s Episcopal Church, across from the 
White House. Mr. Roosevelt, who was accompanied by his 
wife and mother and White House aides, has observed this 
— on each March 4 since his induction into office in 

In the evening the President and Mrs. Roosevelt were 
guests of honor at the annual dinner given by the Cabinet. 

In the Senate, Majority Leader Barkley reviewed the 
Seven years of the Roosevelt administration, praising its 
accomplishments. 
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Reporting the day’s happenings the Washington “Post” 
of March 5 stated: : 

Attired in a dark blue business suit, the President entered the church 
by a side door on the arm of Brig. Gen. Edwin M. Watson, secretary and 
military aide. With him were Stephen T. Early, another secretary, and 
Capt. Danial J. Callaghan, naval aide. 

There was no sermon. The service, which lasted 20 minutes, con- 
sisted of hymns, prayers and responsive readings. Dr. Endicott Peabody, 
headmaster of Groton School, which the President attended as a boy, 
read a prayer for divine guidance of the Chief Executive and for deliver- 
ance of nations “‘from cruelties of war.” 

The Rev. Frank R. Wilson, rector of the President’s church at his 
home in Hyde Park, opened the service. Dr. Peabody pronounced the 
benediction. 

Vice President Garner was invited to attend the service, but sent his 
regrets. 

Following the service, the President, looking robust and tanned as a 
result of his vacation trip, returned to the White House for a round of 
conferences with Administration officials on the foreign situation and 
domestic tiscal problems. 

He talked with a group comprising Secretary Morgenthau, Under-secre- 
tary Bell, Chairman Marriner 8. Eccles of the Federal Reserve Board and 
Lauchlin Currie, administrative assistant dealing with economic problems. 
Secretary Ickes was in for lunch and Secretary Hull for an afternoon 
conference. 

Senator Barkley, in his Senate speech, which lasted two hours, said no 
President since Lincoln had faced such a crisis as Mr. Roosevelt faced 
when he took office March 4, 1933. . 


- 
BQ 


President Roosevelt Warns Congress on Delaying 
Defenses for Panama Canal 


President Roosevelt declared on March 2 that the respon- 
sibility for delaying improvements to the Panama Canal by 
construction of a third set of locks would have to be as- 
sumed by Congress. Last week the House denied the Presi- 
dent’s request for a $15,000,000 appropriation to begin this 
construction and voted only $850,000, as was noted in our 
issue of March 2, page 1358. 

Associated Press Washington accounts of March 2, re- 
porting the President’s remarks, said: 

On the journey northward on his special train, the President yesterday 
accused the House of Appropriations Committee of camouflaging its rea- 
sons for refusing $15,000,000 he asked to begin enlarging the Panama 
Canal. 

Congress, he said, has full authority to delay for a year the construc- 
tion of a third set of locks, but he added somewhat grimly that such 
action should not be camouflaged by statements that the War Department 
was pushing the project too rapidly. 

The appropriations committee had said that detailed plans for the 
undertaking could not be completed until two years hence, and indicated 
that the War Department was prematurely pushing for funds. Subse- 
quently the House upheld the committee and passed a War Department 
appropriation bill minus the $15,000,000. 

The President said that the responsibility for delay should be squarely 
on Congress, because plans are sufficinetly far advanced to permit con- 
struction to be started this spring on the extra set of locks, which would 
cost $227,000,000. 

The President made his remarks at a press conference on a special 
train carrying him to Washington from Pensacola, Fla., where he com- 
pleted Friday a 4,000-mile cruise on which he made a thorough survey 
of close and long range defenses of the Panama Canal. 

en 
President Roosevelt Signs Bill Increasing Capital of 
Export-Import Bank—Finland Given $20,000,000, 
Sweden $15,000,000 and Norway $10,000,000 

Following his return to Washington on March 2 after a 
three-week vacation cruise, President Roosevelt signed the 
bill increasing the capital of the Export-Import Bank from 
$100,000,000 to $200,000,000. Final Congressional action 
on the bill, which made possible additional credits to Fin- 
land and China, was reported in these columns of March 
2, page 1357. 

Jesse H. Jones, Federal Loan Administrator, announced 
on March 1 that the Export-Import Bank had allocated 
$20,000,000 additional credits for Finland, $15,000,000 to 
Sweden and $10,000,000 to Norway. Mr. Jones explained 
that the trustees of the bank had made these allocations 
after he was advised by Mr. Roosevelt that the bill would 
be signed on his return to Washington. 

Mr. Jones’s announcement follows: 

The President has advised me that he will sign the Export-Import 
Bank capital increase bill, and the Trustees of the Bank have allocated 
$20,000,000 for additional loans to the Finnish-American Trading Corpo- 
ration for account of Finland, also $15,000,000 to the Bank of Sweden to 
finance American exports to Sweden, and confirmed $10,000,000 to Norway, 
heretofore announced. 

The proceeds of these loans may only be expended for purchases in this 
country and no part of the money may be used for arms, ammunition, or 
implements of war listed in the President's proclamation under the Neu- 
trality Act of 1939, except commercial aircraft. The Act increasing the 
Bank's capital permits loans for the purchase of aircraft exclusively for 
commercial purposes. We have had no applications for loans to buy 
aircraft. 

Plans to loan Norway $10,000,000 were mentioned in these columns 


Jan. 13, page 209. 
—— 


Export-Import Bank Loans $20,000,000 to China, 
$10,000,000 to Denmark and $1,000,000 to Iceland 


The Trustees of the op neti” oe Bank have allocated 
$20,000,000 for additional loans to finance exports to China, 
also $10,000,000 for exports to Denmark, and $1,000,000 to 
Iceland, it was announced on Mar. 7 by Jesse Jones, Federal 
Loan Administrator, who said: 

The proceeds of these loans may only be expended for purchases in this 
country and no part of the money may be used for arms, ammunition, or 
implements of war listed in the President's proclamation under the Neu- 
trality Act of 1939. A large part of the exports to Denmark and Iceland 
will be agricultural products. 




















Volume 150 


President Roosevelt Favors Extending Hatch Act to 
Include State Employees Receiving Part of Pay in 
Federal Funds — Senate Begins Debate 


President Roosevelt on March 5 endorsed the principles 
of the bill extending the Hatch Act, which outlaws “per- 
nicious political activity’? by Federal employees; to include 
State employees who are paid in whole or in part with Federal 
funds. The President said it was only right to extend the 
restrictions of the Act since it applied to one type of Federal 
employee. : 

Debate on the measure was opened in the Senate on the 
same day (March 5) by its sponsor, Senator Hatch of New 
Mexico. Favorable action on the bill by the Senate Elec- 
— Committee was reported in our issue of March 5, page 

Concerning the opening of the debate in the Senate, 
Washington advices March 5 to the New York “‘Times”’ said: 

The Senate debate developed a sharp difference of opinion. Not only 
did the Democratic members separate on the question of extending the 
Act, but Senator Miller, Democrat of Arkansas, supported by Senator 
Minton, the majority whip, attempted to amend the original Act and the 
amending bill to remove restrictions on political activities by job holders. 
His effort was to retain in the law only those provisions that protect them 
from assessment and coercion. 

When the Senate recessed, the bill apparently had the support of Senator 
Barkley, the majority leader, and had been openly endorsed by Senator 
Chandler, while Senators Pepper, Minton and Miller were leading the fight 
on the bill. 

Senator Hatch served notice that he would vote against his pending 
bill if the Senate should approve the Miller amendment. 

In opening debate, the New Mexico Democrat defeated his pending bill 
as both constitutional and ‘‘mild.”’ 

‘“‘We could have drafted a much more drastic bill and still have been 
within the Constitution,’ he said. 

Subject to judgment by the Civil Service Commission, the measure 
would provide for the withholding of Federal aid from States where abuses 
were found. 


The Senate on March 6 rejected by a vote of 44 to 41 an 
amendment to the bill which would permit voluntary political 
activity by Federal employees. Sponsored by Senator 
Miller, Democratic, of Arkansas, the amendment would 
have repealed a section of the Hatch Act which prevents all 
but policy making Government employees from influencing 
elections or campaigns. 

Washington advices March 6 to the New York “Herald 
Tribune” stated: 

A dividion in the Democratic leadership, helped by the almost solid 
Republican vote, prevented the Miller amendment from passing in one of 
the most exciting, nip-and-tuck votes of the session. 

Senator Alben W. Barkley, of Kentucky, majority leader of the Senate, 
spoke against the amendment for which the Democratic whip, Senator 
Sherman Minton, of Indiana, was acting as floor leader. This division, 
in which 22 Democrats followed Barkley and 40 followed Minton, was 
enough to permit the all-but-solid Republican vote to swing the balance 
against the Miller amendment. The only Republican vote for it was 
Senator Chan Gurney, of South Dakota, a newcomer to the Senate. 


Another attempt to strike the Federal political ban from 
the original Hatch Act was defeated by the Senate March 7 
by a vote of 42 to 35. Yesterday (March 8) the Senate by a 
vote of 49 to 27 defeated an amendment to strike out the 
section barring varied political activities by Federal-State 
employees. 


-— 
> 





President Roosevelt Says Opposition to Census 
Questions is Political Move 

President Roosevelt said at his press conference in Wash- 
ington on March 5 that the controversy over certain questions 
in the 1940 census was an “ebviendi political move” and 
“everybody accredited to Congress | oe that.”’ Action 
on the resolution sponsored by Senator Tobey of New Hamp- 
shire to eliminate from the census questionnaire all inquiries 
relating to wages and income was deferred by the Senate 
Commerce Committee on March 5 until next week; this is 
referred to elsewhere in today’s issue. 

Regarding Mr. Roosevelt’s remarks Washington United 
Press advices March 5 said: 

Plainly irked by the current row in Congress over proposed family in- 
come questions in the census questionnaire, Mr. Roosevelt defended their 
necessity at his semi-weekly press conference and went to the unusual length 
of permitting reporters to quote him directly with these words: 
ok LILES WLI ot wore 

Mr. Roosevelt opened his press conference with a genera] discussion of 
the census, but soon swung into a direct attack on its critics. 

He said it seemed clear to him, for instance, that nobody attending the 
press conference had anything to hide from governmental statistical files, 
and pointed out that concealing information from the Government is far 
different from concealing the same information from a neighbor. 


- 
Sa 





Senate Commerce Committee Delays Action on Re- 
solution which Would Omit Income Query from 
Census Questionnaire 


Action on a resolution, sponsored by Senator Tobey of 
New Hampshire, to eliminate from the forthcoming census 

uestions relating to wages and income was deferred by 
the Senate Commeree Committee on March 5 until next 
week. The vote for postponment was 10 to 5. A sub- 
committee of the Senate Commerce group had voted on 
March 4, 3 to 2 in favor of the resolution. This group has 
been conducting hearings at which Census Bureau officials 
have defended the scope of the questionnaire and members 
of Congress have testified that some of the questions were a 
violation of legal rights of citizens. 
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Washi n advices of March 4 to the New York “Times’ 
had the following to say: 

Senator Tobey filed with the Commerce Committee a brief in which 
he attacked the questions as illegal and as irrelevant to the census. Senator 
Tobey recited the 1934 Act, which restricted the questions in a census to 
those relating to agriculture, population, irrigation, drainage, distribution, 
unemployment and mining conditions. 

Census officials, he argued, have sought to enlarge the meaning of 
“population, unemployment and distribution’’ by including the income 
questions. 

“It is not fair to the people,”’ he said, ‘for the Senate, without pro- 
testing, to allow locally and politically appointed, temporary employees 
of the government to demand from their neighbor-citizens such private 
information under threat of penalty of fine and imprisonment. 

“It is a recognized right of the people to petition to the Congress for a 
redress of grievances. The people have done so and are doing so, in pro- 
testing against these personal questions and have expressed justified ap- 
prehension that the method used to gain such information will result in 
embarrassment and injury to them. 

““Many of their letters to me have given illustrations of such betrayal 
of confidence in the past.’’ 


_ President Roosevelt comment on the legislation is reported 
in another item in our issue of today. 
a 


Senate Group Approves Resolution to Extend Recipro- 
cal Trade Agreements Act for Three Years— 
Hearings on Measure 


The Senate Finance Committee yesterday (March 8) voted 
12 to 8 to report the aoe at yy resolution extending 
for three years the Reciprocal Trade Agreements Act, to the 
Senate without amendment. The committee rejected six 
amendments, the main one offered by Senator Pittman of 
Nevada to require Senate ratification of all future 
ments. Other action on the measure was described in 
Washington Associated Press advices of March 8 as follows: 


In the Senate Finance Committee voting on the trade pact bill, an 
amendment by Senator O’Mahoney, Democrat, of Wyoming, to require 
that the agreements be approved by both Houses was defeated, 12 to 8. 
The committee rejected, 13 to 7, a proposal by Senator La Follette to set 
up an export-import control board having powers to license exports and 
imports to prevent discrimination against American trade abroad. Senators 
Johnson, Capper, Vandenberg, Townsend, Davis and Lodge joined Senator 
La Follette in supporting this proposal. S 

The same group also voted for—and lost—a proposal by Senator La 
Follette to give the Secretaries of Agriculture and Commerce equal authority 
with the Secretary of State in approving trade agreements. 

An amendment by Senator McCarran, Democrat, of Nevada, to prevent 
any alteration of excise taxes on coal, oil, lumber and copper in the agree- 
ments met defeat by 12 to 8. The committee rejected by a voice vote a 
proposal by Senator McCarran to limit tariff concessions to the difference 
between foreign and domestic production costs. 


The public hearings on the measure, which the finance 
committee had been conducting since Feb. 26, were closed 
on March 6. 

Hearings before the group last week were reported in these 
columns of March 2, page 1356. 


Se 


President Roosevelt Indicates Indorsement of Wheeler- 
Lea Transport Coordination Bill 


At his press conference yesterday (March 8) President 
Roosevelt made known his indorsement of the Wheeler-Lea 
transport coordination bill, now in conference. Advices from 
Washington to the Brooklyn “Eagle” stated that the 
President told his press conference that he had advised 
Senator Wheeler on March 7 that he hoped very much that 
the measure would be reported out of conference and passed 
by Congress at this session. From the “Eagle” of last night 
(March 8) we also quote: 

The indorsement surmounted the objections of two Cabinet members 
and the chairman of the Maritime Commission. 

The measure, to bring all forms of commercial transportation except 
aviation under jurisdiction of the Interstate Commerce Commission, has 
been locked in a congressional conference committee for six weeks. It was 
passed by both Houses last year but had to go to conference to adjust 
conflicts. 

The Chief Executive was asked whether he favors the regulation of water 
carriers by the I. C. C. as recommended in the pending legislation. Mr. 
Roosevelt referred his questioner to a speech he made in Salt Lake City 
in 1932, in which he recommended the consolidation of government regu- 
lation over all forms of transportation. He added that he believed the bill 
would be a step in that direction. 

Mr. Roosevelt was asked if he had been informed as to why the bill is 
being delayed in conference. He replied that a letter had been called to 
his attention which had been written by the Secretaries of War and Agri- 
culture and the Chairman of the Maritime Commission opposing the pro- 
posed transfer of water-carrier regulation from the Maritime Commission 
to the I. C. C. Mr. Roosevelt said that the theory of the greatest good for 
the greatest number must prevail over objections to the measure. 


Support by the I. C. C. of the House legislation on trans- 

rtation was noted in our issue of Feb. 10, page 920. On 
March 4 the I. C. C. proposed to the transportation com- 
mittees of Congress a draft of legislation for regulation of 
forwarders as a separate type of carrier. 


eS 








House Appropriates $118,578,187 for Interior De- 
partment 

The House of Representatives, on Mar. 7, passed and 
sent to the Senate a supply bill appropriating $118,578,187 
for the Interior Department for the year beginning July 1. 
This figure was $3,479,277 below President Roosevelt’s 
budget estimates. As the bill was reported to the House by 
its Appropriations Committee on Mar. 4, it called for 
$119,071,187. Washington advices Mar. 7 to the New York 
“Times”’ reported the following action on the bill: 
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It declined to alter the recommended appropriation of $5,650,000 for 
the Bonneville Authority for 1941. An amendment by Representative 
Everett M. Dirksen of Illinois to eliminate about $4,000,000 in fund and 
contractual authority for two transmission lines failed because of a tie vote. 

The House added $500,000 to the $750,000 provided in the bill for the 
Provo Reclamation Project in Utah. The additional] fund was requested 


yesterday by President Roosevelt. 

On an amendment by Representative Robert G. Allen of Pennsylvania, 
the House trimmed the proposed appropriation of $2,187,000 for the 
Bituminous Coa] Commission to $1,187,000. The teller vote was 88 to 74. 

The amendment was adopted after a debate in which it was charged 
that the scale of coal prices promulgated in the past by the Commission 
had resulted in increased costs to consumers, and that new scales under 
consideration would cost the consumers $40,000,000 more next year. 

The addition of $7,000 to the $324,500 appropriation for the Bureau of 
Mines, coupled with $500,000 added to the Provo project, and the deletion 
of $1,000,000 from the Coal Commission’s funds, made the bill's total 
$493,000 less than the sum recommended by the Appropriations Com- 
mittee, and more than $3,000,000 under budget estimates. 

—_——<———— 


House Subcommittee Ends Hearings on Bill for Federal 
Control of Oil Industry 

The special House Interstate Commerce subcommittee 
investigating the Cole oil bill, which it is contended would 
virtually place the petroleum industry under Federal regu- 
lation, ended hearings on the measure Feb. 27. The group 
has been holding its bearing for nearly two months during 
which time Governoors of the oil producing States and 
representatives of the leading oil companies Save testified 
against the enactment of the bill. Indications are that 
members of the subcommittee will make an adverse report 
on the bill and that the measure will either be shelved at this 
session of Congress or undergo drastic revision. The bill is 
sponsored by Representative Cole, Democrat, of Maryland, 
who introduced it at the last session of Congress at the 
request of President Roosevelt. 


-— 
Se 


Resolution Creating Federal Tax Commission Intro- 
duced in House—American Institute of Account- 
ants Says Adoption of Measure Would Be of Great 
Importance to Assure Future Economic Stability 

A joint resolution calling for the creation by Congress of 

a non-partisan commission ‘‘to formulate a permanent and 

consistent vem’ of Federal taxation’’ was introduced in the 

House on March 5 by Representative Emanuel Celler, of 





New York. The Federal Tax Commission would be com- 
posed of eight members, seven of whom would be chosen by 
the President as representatives of agriculture, labor, 
individual taxpayers and consumers, industry and finance, 
lawyers, certified public accountants, and ecnoomists. 


The 
eighth member would be from the Treasury Department. 

In connection with the introduction of this resolution, the 
committee on Federal taxation of the American Institute of 
Accountants, which has long urged the creation of such a 
commission, issued a statement March 5 through its chair- 
man, Walter A. Cooper of New York, declaring that ‘“‘Con- 

ess could do no one thing of greater importance to assure 
uture economic stability.’’ The statement goes on to say: 

The annual revision of tax laws on the basis of political expediency and 
social reform is the major cause of hesitancy on the part of business men 
and taxpayers. Fixed principles of taxation are urgently required to give 
taxpayers the necessary confidence to face the future. 

Determination of fixed principles of taxation should strive to bridge the 
existing gap between tax accounting and established business practice. 
The flexible application of accounting principles, as between taxpayers, 
should be recognized, providing such accounting practices be consistently 
maintained from year to year. 

A permanent tax structure should be established, with fixed principles 
subject only to changes in rates to meet the varying requirements of the 
Federal budget. Business can adjust itself to changing rates, as long as 
such rates are non-confiscatory, but staggers under the impact of successive 
changes in the general scheme and incidence of taxation, a procedure which 
calis for new interpretations of tax provisions from year to year. 

It is not intended that legislative or administrative powers be delegated 
to the proposed commission; it is merely expected that the commission 
function as a study group in examining national tax problems, and on the 
basis of its deliberations recommend to Congress the adoption of such 
principles and methods of taxation as would promote uniformity and 
simplicity and removea s much as is possible of the present complexity 
and uncertainty. 


The members of the committee on Federal taxation of the 
American Institute of Accountants are, in addition to Chair- 
man Cooper, the following: Victor H. Stempf of New York, 
immediate past chairman of the committee and President 
of the New York State Society of Certified Public Account- 
ants; Jacob S. Seidman, of New York, Samuel W. Eskew of 
Louisville, Oscar Moss of Los Angeles, J. A. Phillips of 
Houston, Roscoe L. Thomas of Butte, Mont., and Clarence 
L. Turner of Philadelphia. 

———_<——_—— 


Majority Members of House Committee Investigating 
NLRB Recommend End of Present Board and 
Creation of New Body, Whose Powers Would Be 
Restricted 

Majority members of the Special House Committee in- 
vectignsag the National Labor Relations Board, recom- 
mended on Mar. 7 drastic changes in the Labor Act, in- 

cluding abolition of the present Board and the creation of a 

new Board. One of the recommendations proposes the 

separation of the prosecuting and judicial functions of the 
, and the creation of a new office of Administrator. 

The House Committee investigating the Board was headed 

by Representative Edward W. Smith (Dem.) of Virginia; 
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those signing the majority report included Chairman Smith, 
and the two Republican members, Representatives Charles 
Halleck of Indiana, and H N. Routzohn of Ohio. A 
minority report was submit by Representatives Arthur 
Healey (Dem.) of Massachusetts and Abe Murdock (Dem.) 
of Utah. The minority, according to the United Press, state: 
‘While this act may not be perfect, we should be most cautious in adopt- 
ing any amendments which may have the tendency of impairing the rights 
guaranteed under this act. We cannot acquiesce in amendments which, 
under the guise of improvement, propose to sacrifice vital rights of labor 
guaranteed under this act. We will continue to strive to ascertain and 
recommend genuine improvements in the act or its administration.” 


The majority members proposed amendments as summar- 
ized in Associated Press accounts from Washington Mar. 7 


would: 

1. Abolish the present Board and create a new one of three members, 
with not more than two belonging to the same political party. 

2. Separate the prosecuting and judicial functions of the Board and 
create a new office of Administrator to handle many of the Board's present 
functions. 

3. Permit the Board to function only as a judge, with the exception that 
it would continue to have the power to order a collective bargaining election. 

4. Make mandatory the issuance of subpoenas for appearances at hear- 
ings upon request either of an employer, worker or union. 

5. Permit court review of Board decisions in representation Cases. 

6. Forbid the Board to initiate the determination of collective bargaining 
units; only the employer or employees could request that action. 

7. Once an election is held, forbid other elections in the same plant for 
one year. 

8. Relax present prohibitions, to permit an employer to discuss labor 
situations with his workers, provided that discussion did not involve acts 
or threats of coercion, intimidation or discrimination. 

9. Apply the usual court rules of evidence to all Board procedure. 

10. Provide that, in court review of any Board decision, the Board's 
findings would be conclusive if based on a preponderance of evidence and 
unless they were ‘“‘clearly erroneous.” 

11. Revise the declaration of policy in the Wagner Act so that the 
Board would not be encouraged to ‘‘unionize’’ employees against their will. 

12. Forbid the Board to reinstate any worker who willfully engaged in 
violence or unlawful destruction or seizure of property. 

13. Revise the definition of the phrase ‘‘bargain collectively’’ so that 
neither an employer nor a union would be compelled to reach an agreement 
or make counter proposals. (The Committee Majority did not touch on 
the question of whether a signed contract was necessary to show good 
faith in collective bargaining.) 

14. Provide that the intermediate report of a trial examiner become 
final, without any further Board action, unless one of the parties to the 
proceeding took exceptions to it in 20 days. 

15. Exclude employees of farm co-operatives from the Act's application. 

16. Forbid the Board to entertain any charge of a violation of the 
Wagner Act more than six months after the violation occurred and decree 
that back pay could not be awarded to any worker for more than a six- 
month period. 

17. Abolish the Economics Division. 


The recommendations are embodied in a bill introduced 
in the House by Representative Smith. 
EO 


New York Court of Appeals Sustains State Labor 
Relations Board in Ordering Reinstatement of 
Waiters Employed by Stork Club—Dissolution 
of Company Union also Ordered 


The New York State Court of Appeals on March 5 sus- 
tained a ruling of the State Labor Relations Board direct- 
ing the Stock Club, a restaurant in New York City, to 
reinstate with back wages nine waiters who had allegedly 
been discharged for union activity, and also ordered the 
dissolution of a company union of Stock Club employees. 
The decision, which was unanimous, was the first State 
Labor Board ruling, it is stated, ever contested all the way 
to the State Court of Appeals. In summarizing the opinion 
of the Court, the New York “Herald Tribune” of March 6 


said in part: 

Sherman Billingsley, managing director of the Stork Club, announced 
that he would carry the dispute to the United States Supreme Court. If 
the decision stands it will cost the restaurant many thousands of dollars, 
for the back pay for the dismissed men is figured at $50 a week, or $450. 
If the decision were upheld by the Supreme Court the restaurant would 
have to pay $450 a week for the period back to September, 1937, minus 
what the employees had earned during the period in other jobs. 

Harry Rodwin, attorney for the Stork Club, indicated that the appeal 
would be based on two grounds, first that no single examiner sat through 
the entire hearing. and second, that the board had delayed unduly in giv- 
ing its decision, thereby increasing the amount of back pay to which the 
restaurant would be subjected. The hearings, Mr. Rodwin said, were com- 
pleted in March, 1938, while the decision was not handed down until 
November, 1938. 

The decision was hailed with great satisfaction by the Joint Executive 
Board of the New York City Hotel and Restaurant Employees International 
Alliance, the union of which the dismissed men were members. 

According to the decision, the Stork Club engaged in unfair labor prac- 
tices by discharging the men because they joined the union, which is an 
American Federation of Labor affiliate; also by organizing immediately 
thereafter the Stork Restaurant Employees Association. 

The Labor Relations Board had previously arrived at these same find- 
ings and was upheld in an appeal by Judge Isidor Wasservogel, of Supreme 
Court. Then the Stork Club appealed to the Appellate Division, which set 
aside the order of the Labor Board. The board then appealed to the Court 
of Appeals. 

The issue in the case was why the Stork Club management discharged 
the waiters. The union contended they were fired because of union activity; 
the management maintained they were fired because they were insubordi- 
nate, drank with customers, mixed checks and were untidy. One was 
accused of having a garlic breath. 

Giving the history of the case, the decision said the waiters in ques- 
tion heard in August, 1937, that a wholesale discharge of old waiters was 
imminent upon the arrival from Saratoga Springs of a new headwaiter 
with a new crew of waiters. Although some employees previously had dis- 
cussed joining the union, they now became definitely worried, and 13 of 
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them enrolled. By Sept. 23 all had been discharged. Some of them were 
reinstated, bringing the number of individual cases in question to nine. 
Today’s opinion said: 
“The coincidence in all these cases of membership in the union followed promptly 
by discharge from employment would certainly justify at least a very strong sus- 
picion that discharge followed membership as result follows cause.”’ 


eR 


Federal Government Loses Suit for Triple Damages 
Against 18 Rubber Companies—Sought $1,053,474 
in Action Under Sherman Law 

The United States Government on March 5 lost a suit 
in which it had sought triple damages from a group of com- 
panies under provisions of the Sherman Anti-Trust Act. 
Federal Judge Edward A. Conger in New York City ruled 
that the Government is not a “person” as defined in the law, 
and he dismissed the complaint against 18 leading rubber 
manufacturers and dealers. Judge Conger pointed out, how- 
ever, that the Government had recourse under the law to 
injunction or criminal proceedings. The suit was for a 
total of $1,053,475. The New York “Times” of March 6 
outlined the decision as follows: 

Members of the Attorney General’s staff had filed the suit on March 17, 
1939, and asked damages totaling $1,053,474.63. Although the Sherman 
Act had been in force since 1890, this was the first time the government 
had attempted to recover damages under Section 7. Federal actions based 
on the act are usually brought under other sections that provide for injunc- 
ticns and criminal prosecutions. 

In construing the law, Judge Conger referred to the Congressional 
debates preceding its passage. From these and other considerations he 
decided that the failure of the legislation specifically to mention the gov- 
ernment, in naming those authorized to seek damages, was not accidental. 

The suit had been based on the theory that the- government, in its 
capacity of purchaser of commodities, was a “‘person.”” Judge Conger 
found, however, that the definition of “‘person,” as the word is used in the 
Sherman law, does not include the government. In other sections of the 
law the United States is authorized specifically to take action. 

The damages asked were claimed to be due because of excessively high 
prices that the Federal Procurement Division was obliged to pay for 
rubber tires in 1937 and 1938. All the defendant companies submitted 
identical quotations on 82 different types of tires on three different occa- 
sions, it was alleged. 

The amount asked by the government was arrived at by figuring the 
difference between these prices and the prices submitted when competi- 
tive bids were made late in 1938. 

Contending that a conspiracy had existed among the bidders when the 
first three purchases were made, the government contended it should have 
made all the purchases at the'same low prices that were obtained on the 
final occasion. It was alleged the overcharges on the first three occasions 
were $98,997.57, $127,160.64 and $125,000, respectively. Three times this 
amount, or $1,053,474.63, was asked. 

The suit was titled United States of America versus Cooper Corporation 
et al. in the court records. 
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United States Court of Appeals Rules Company Must 
Agree to Written Pact in Collective Bargaining 
Case—Oral Agreements Held Not Sufficient Under 
Wagner Act 


The United States Circuit Court of Appeals in New York 
City on Feb. 26 held, in a two-to-one decision, that an em- 
ployer’s refusal to put into writing the terms of an oral 
agreement resulting from collective bargaining implied a 
refusal to bargain collectively within the meaning of the 
National Labor Relations Act. The court denied an appeal 
by the Art Metals Construction Co. of Jamestown, N. Y., 
from a decision by the National Labor Relations Board that 
the company must bargain collectively with Local 1509 of 
the National Association of Machinists. The New York 
“Times” of Feb. 27 described the court’s decision, in part, 
as follows: 

Negotiations between the company and 
July 24, 1937, admittedly because of the company’s opposition to a 
written agreement. Judge Learned Hand, in the prevailing opinion, 
narrowed the point at issue to whether such a refusal of written contract 
ae to a “refusal to bargain collectively within Section 8 (5) of 
the Act.’’ 

Judge Hand quoted the employer’s contention that the necessity of a 
written contract would deprive him of “that ubsolute freedom in negotia- 
tion which he had at common law, and which Congress meant to preserve 
to him,’’ and went on: 

“But he is no longer wholly free anyway; before the Act he was not 
obliged to bargain with his employees collectively; he was at liberty to 
refuse to negotiate with them at all, or otherwise than severally. 

“The Act impaired that freedom; it meant to give to the employees 
whatever advantage they would get from collective pressure upon their 
employer; and the question here is what are the fair implications of 
that grant. 

“They should include whatever is reasonably appropriate to protect it, 
and no one can dispute that a permanent memorial of any negotiation 
which results in a bargain is not only appropriate but practically neces- 
sary to its preservation. 

“It is the merest casuistry to argue that the promisor’s freedom to 
contract includes the opportunity to put in jeopardy the ascertainment of 
what he has agreed to do, or indeed whether he agreed to anything at all. 

“The freedom reserved to the employer is freedom to refuse concessions 
in working conditions to his employees and to exact concessions from 
them; it is not the freedom, once they have in fact agreed upon those 
conditions, to compromise the value of the whole proceeding and probably 
make it nugatory.” 

Judge Chase disagreed with this. Pointing out that nothing in the 
Wagner Act specifies that any agreement need be reached at all or that 
the agreement, if reached, must be set down on paper, he said: 

“It is significant that when Congress explored the subject-matter of the 
relations of employees with their employers and passed the comprehensive 
regulatory statute known as the Wagner Act it did not see fit expressly 
to require that any agreement which might be reached, after the collective 
bargaining made compulsory upon. the employer, should be put in the 
form of a signed written contract.” 


the union broke down on 
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“We have no right to read into the statute a mandatory provision 
which is not there,” he held, adding that the court should not “gratu- 
itously impute bad faith to the employer.” 

Judge Hand struck out the words ‘‘cease and desist” from the part of 
the Board’s order in which the company was enjoined from unfair labor 
practices in future. He agreed with the company’s plea that the words 
implied unfairly that the company had been guilty of such acts in the 
past. Judge Chase agreed with this point, but Judge Clark wrote a 
brief dissenting opinion on that subject alone. He said that striking out 
the words served as a fruitless attempt to restore a dignity that had 
been tarnished by the company’s attitude toward collective bargaining. 


As was noted in these columns Jan. 20, page 361, the 
United States Court of Appeals at Chicago, in setting aside 
on Jan. 9 an order of the NLRB calling upon the Inland 
Steel Co. to sign a written contract with the Steel Work- 
ers’ Organizing Committee, an affiliate of the Congress of 
Industrial Organizations, ruled that the National Labor 
Relations Act does not require that agreements of this 
nature be reduced to writing. Judge J. Earl Major, who 
wrote the unanimous decision, stated that “this case illus- 
trates the danger of placing in a single agency the multiple 
duties of prosecutor, judge and executioner.” That case 
was remanded to the Labor Board for rehearing. 

——_<>———_—— 


United States Supreme Court Upholds NLRB in Order 
on Contract Between Brooklyn Firm and Em- 
ployees—Agreement Not to Strike, in Return for 
Wage Increase, is Found Invalid 


The United States Supreme Court on March 4 sustained 
the action of the National Labor Relations Board in voiding 
a contract between a company and its employees on the 


ground that it was a violation of the National Labor Re- 
lations Act. This, the only decision by the Supreme Court 
on March 4, nullified a contract between the National 
Licorice Co. of Brooklyn, a collective bargaining committee 
of employees, and 118 of the company’s 140 employees in- 
dividually. The agreement gave the employee-signers a 
5% wage increase and other benefits, in return for which they 
contracted not to strike or to demand a union agreement. 
In summarizing the Supreme Court’s decision, Associated 
Press Washington advices of March 4 said: 

The Labor Board, ruling in a proceeding started by an American Federa- 
tion of Labor Union before the contract was signed, ordered the company 
to desist from giving effect to it and to bargain with the union upon request, 
The firm fought the order principally on two grounds: 

1. That the Board failed to make the employees who signed the contract 
a party te the action. 


at the complaint on which the Board was acting made no allegations 
against the contract, which had developed afterwards. 


The Court, in a 15-page decision by Justice Harlan F. Stone, said on the 
first point that the Board’s function was not to adjudicate private rights but 
to effectuate the public policy of the Wagner Act and that in its proceedings 
there was ‘‘little scope or need for the traditional rules governing the joinder 
of parties in litigation determining private rights.’’ On the second point, 
the Court held that the negotiation of the contract was a continuation of 
the unfair labor practices alleged in the original complaint. 

‘‘Here the right asserted by the Board is not one arising upon or derived 
from the contracts between petitioner and its employees,’’ Justice Stone 
wrote. ‘‘The Board asserts a public right vested in it as a public body, 
charged in the public interest with the duty of preventing unfair labor 
practices. 

‘The public right and the duty extend not only to the prevention of unfair 
labor practices by the employer in the future, but to the prevention of his 
enjoyment of any advantage which he has gained by violation of the Act, 
PAY Obviously employers cannot set at naught the National Labor 
Relations Act by inducing their workmen to agree not to demand perform- 
ance of the duties which it imposes.””. ... 

The Court ordered the Board's order enforced with a minor modification. 
Where the Board directed the company to post notices to its employees 
that contracts were ‘‘void and of no effect,’ the Court declared the notice 
should say that the contracts violated the Wagner Act and the company 
would not attempt to enforce them but that this did not prejudice any rights 
the employees might have under the contracts. 

Justices William O. Douglas and Hugo L. Black dissented from the 
modification, saying they saw ‘‘no reason or occasion"’ for it. 


i 
al 





American Medical Association Ordered to Trial by 
United States Court of Appeals—Decision, Rever- 
sing District Court, Contends Medicine Is a 
‘“‘Trade’’ and Subject to Anti-Trust Laws 


The United States Court of Appeals, in a decision handed 
down on March 4, held that the practice of medicine is a 
trade and that therefore it is subject to the Sherman Anti- 


Trust Act. Reversing a Federal District Court decision, the 
Court of Appeals ordered the American Medical Association 
to stand trial on charges of pore meg The District Court 
had dismissed an indictment obtained by the Department of 
Justice, and had contended that medicine was a learned pro- 
fession and not a trade. The case was referred to in the 
“Chronicle” of Oct. 28, 1939 (page 2620). In summarizing 
the decision of the Court of Appeals, Associated Press 
Washington advices of March 4 said: 

It [the United States Court of Appeals] sustained the validity of an 
indictment which charged that the A. M. A., two of its affiliates and 20 
individual physicians had acted in restraint of trade by opposing activities 
of a group health association in Washington. ad] 

The charge is that the defendants were guilty of conspiracy to restrain 
trade in fighting Group Health, Inc., a cooperative formed to provide 
medical care for government workers here on a periodical prepayment 
basis. The defendants were aileged to have prevented Group Health 
doctors from practicing in Washington hospitals and to have taken steps 
against them. 

Counsel for the defendants have not made up their minds as to the next 
move. One course open is to ask the Supreme Court for a review of the 
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decision. The Justice Department made such an appeal after the District 
Court's ruling last year, but was turned down. 

The Circuit Court today asserted: ’ 

ee to nstrate that the common law 
pres A Sh Bn hes ro Key 4, as defendants insist, 
to the field of commercial activity, ane defined as ‘trade,’ but 
embraces as well the field of the medical profession.’ 

It added that the ‘‘rules and canons” of the A, M. A. and its affiliated 
societies had raised standards, created a high morale among physicians and 
contributed to the alleviation of suffering. 

However, the court said, ‘‘it cannot be admitted that the medical pro- 
fession may through its great medical societies, either by rule or disciplinary 
proceedings, legally effectuate restraints as far-reaching as those now 
charged.”’ 

Last July, in District Court, Justice James Proctor said in upholding the 
Medical Association's demurrer that he thought the legal concept of the 
word ‘‘trade” had long been settled in a Supreme Court decision **‘ expressly 
excepting the learned professions.” 


Last October the Supreme Court refused to review the 
lower court’s ruling. 


-— 
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W. L. Wilkie Says SEC Order to Integrate Common- 
wealth & Southern System Would Result in 
Losses to Consumers and Security Holders 


Following the action taken by the Securities and Ex- 
change Commission on March 6 ordering the Commonwealth 
& Southern Corporation to integrate its properties under 
Section 11 of the Public Utility Holding Company Act of 
1935, Wendell L. Wilkie, President, declaring that “the 
tearing to pieces of our system would result in material 
losses to our consumers and great destruction of values to 


our security holders.” 

Mr. Wilkie’s statement follows: 

We have continuously, since the passage of the Public Utility Act of 
1935, given careful consideration to the possible effect of Section 11 upon 
the Commonwealth & Southern System and we have, from time to time, 
made various proposals to the Commission for rearrangement of our prop- 
erties. Although under the terms of the Act the Commission has full 
authority, in our judgment, to declare that the Commonwealth & Southern 
System as presently constituted, meets the requirements of the law, we 
have nevertheless at al! times been willing to make reasonable readjust- 
ments of property to meet the Commission’s desires. 

There has been much misunderstanding concerning the provisions of 
Section 11. It permits, subject to the findings of the Commission, the 
ownership by one company of more than one electric utility system, if the 
ownership of the additional systems result in substantial economies, if 
they are located in adjoining states and if the resulting systems are not so 
large as to impair the advantages of localized management, efficient oper- 
ation or the effectiveness of regulation. The Commonwealth & Southern 
group of companies consists of two major systems—one located in the 
southeast composed of the Alabama, Georgia, Mississippi, South Carolina 
and Gulf Power Companies. These properties have been developed phy- 
sically as a unit and their separation into pieces would result in sub- 
stantially increased operating cost. The other principal system is located 
in the State of Michigan. ll of our other properties are located in 
states one adjoining another, to the State of Michigan and their joint 
operation is beneficial to each. 

The average rate for residential electricity charged by the Common- 
wealth & Southern group of companies is currently less than 3 cents per 
kilowatt hour—the lowest of any group of companies in the country and 
is more than 25% below the national average and the average consump- 
tion is over 1200 K.W.H. per year—the highest of any group of com- 
panies in the country. This record surpasses that of any major integrated 
system in the country,—the type of company which some of the inter- 
preters of the Act proclaim as ideal. 

The results accomplished in our system have been brought about through 
centralized ownership and joint operation and planning. The operatian of 
each company is closely attuned to the needs and welfare of its respective 
community and is staffed with skilled operating men, while their Boards 
of Directors include representatives of the localities served. In our judg- 
ment, the tearing to pieces of our system would result in material losses 
to our consumers and great destruction of values to our security holders 
of whom there are over $25,000. 

We hope to co-operate with the Securities and Exchange Commission in 
the working out of this problem but we shall at all times, within the 
limit of our ability, urge that the broad discretion of the Commission be 
used to preserve these materia] values rather than to destroy them. 


-— 
—— 


State Legislature Passes Bill Continuing Stock Trans- 
fer Tax 

The bill continuing until June 20, 1941 the existing emer- 
oy tax on stock transfers was sent to Governor Lehman 
on pe 7 ener its —— 5 = the ——- The bill 

e Senate on March 6. ssocia Press advi 
om Albany March 6 said: ae 

The measure was approved without discussion, despite pending proposals 
to lower present rates to prevent securities business removals from New 
York attributed to excessive levies. 

Senator William Bewley, Lockport Republican and Chairman of the 
Senate tax committee, said there were “strong possibilities’ that proposed 
legislation to lower present rates also would be given opportunity of a vote. 

Amendments which he declined to discuss are under consideration 
Senator Bewley said, to a section exempting odd-lot sales from the impost. 

The lower rate proposal would levy a one cent tax for each share on 
pee sold under $10, two cents from $10 to $50 and three cents above 
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RFC Authorized 7,337 Loans Aggregating $1,545 . 
235 from Feb. i9, 1938 to March 6, 1540-6.216 -? 
These Loans Amounting to $321,885,050 Were to 
Business 

Since the Reconstruction Finance Corporation resumed 
lending during Feb. 1938, it has authorized 7,337 loans 
egeregating $1,545,652 ,235.40, the corporation announced 

7. 6,216 of these loans aggregating $321,885,049.76 
were to business including $23,477,705.63 later taken up 
by banks. Banks participated in these business loans to 
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the extent of $71,947,695.42, making a total of $370,355- 
039.55 loans to business. ere 

The Federal National Mortgage Association has bought 
40,619 FHA insured mortgages aggregating $164,100,908.84 
and has commitments to buy 1,412 additional m 

gating $6,243,637.79. It has authorized 13 Large e 

Housne Loans aggregating $5,525,500.00. 
AUTHORIZATIONS FROM FEB. 19, 1938 TO MARCH 6, 1940, INCLUSIVE 




















No. of Amount 

Loans Authorized 
Leans 60 opem DARKS... ..oc concen cnc ccccceccccsce--= 8 531,782.50 
Loans to ald in the reorganization or liquidation of 

RN a ae 115 23,114,443.31 
Loans to building and loan associations. ---...-------- 64 9,944,205.25 
Loans to insurance companies. -_......-------------- 2 1,432,891.91 
Loans to Joint Stock Land banks. .....---.--------- 9 3,921,786,45 
Loans to Federal National Mortgage Association - -- - -- 4 , ,000 .00 
TAS 06 EEE, .. cc cccchonscbbenneccodsscesdunens 59 251,351,312.30 
LOGRS 00 DRE « c cncccsctagocdsvcccsccces 6,216 321, ,049.76 
Loans to mortgage loan companies---.-.-------.----- 22 14,380,423 .94 
Loans for mining, milling or smelting of ores 28 3,622,600.00 
Loans to self-liquidating project, under Section 201-a, 

Emergency Relief and Construction Act of 1932 ---- 125.000 .00 
Loans to public bodies under Section 5d, as amended _-_- 137 204,911,702.81 
Commitments to Commodity Credit Corporation - - - -- 5 212,250,000 .00 
Other loans for financing of agricultural commodities or 

SS ER ERG: SOE, Ser 7 47 284,290.46 
Loans to the RFC Mortgage Company -..----.-.------ 6 49 647,473.21 
Loans to drainage, levee and irrigation districts - . --- -- 223 5,611,208.16 
Loans to public school districts. _.........---.------- 3 371,500.00 
Loans to Rural Electrification Administration - -.-.---- 1 100,000 ,000 .00 
Loan on preferred stock of an insurance company - - - - -- 1 100,000.00 
Loans on and subscriptions for preferred stock of banks - 97 138, 148,200.00 
Purchases of debentures of banks......-...-.------- 15 1,653,900 .00 
Purchases of securities from PWA--..--.------------- 314 15,364,365.34 

$1,545,652,235.40 
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Report of Operations of RFC Feb. 2, 1932 to Jan. 31, 
1940—Loans of $13,414,960,852 Authorized—$2,295,- 
345,489 Canceled—$7,709,363,588 Disbursed for 
Loans and Investments—$5,816,456,176 Repaid 


Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during Janu- 
ary amounted to $12,699,209, rescissions of previous au- 
thorizations and commitments amounted to $1,049,270, mak- 
ing total authorizations through Jan. 31, 1940, and tenta- 
tive commitments outstanding at the end of the month of 
$13,414,960,852, Emil Schram, Chairman of the RFC, an- 
nounced Feb. 8 in his monthly report. This latter amount 
included a total of $1,072,313,842 authorizied for other gov- 
ernmental agencies and $1,800,000,000 for relief from or- 
ganization through Jan. 31, 1940. Authorizations aggre- 
gating $3,659,837 were canceled or with drawn during Janu- 
ary, Mr. Schram said, making total cancellations and with- 
drawals of $2,295,345,489. A total of $635,352,935 remains 
available to borrowers and to banks in the purchase of pre- 
ferred stock, capital notes and debentures. During January 
$23,467,608 was disbursed for loans and investments and 
$39,504,382 was repaid, making total disbursements through 
Jan. 31, 1940, of $7,709,363,588 and repayments of $5,816,- 
456,176 (approximately 75.44%). Chairman Schram’s re- 


port continued : 

During January one loan was authoriized to a bank (in liquidation in 
the amount of $467,000. Cancellations and withdrawals of loans to banks 
and trust companies (including those in liquidation) amounted to 
$507,919 ; $2,081 was disbursed and $3,857,561 repaid. Through Jan. 31, 
1940, loans have been authorized to 7,539 banks and trust companies 
(including those in receivership) aggregating $2,555,813,796. Of this 
amount $512,469,916 has been withdrawn, $13,653,622 remains available 
to borrowers and $2,029,690,258 has been disbursed. Of this latter amount 
$1,924,895,923, approximately 94.8%, has been repaid. Only $7,917,877 
is owing by open banks, and that includes $6,885,777 from one mortgage 
and trust company. 

During January authorizations were made to purchase preferred stock 
of five banks and trust companies in the aggregate amount of $6,289,000 
and cancellations and withdrawals amounted to $16,500. Through Jan. 31, 
1940, authorizations have been made for the purchase of preferred stock, 
capital notes and debentures of 6,786 banks and trust companies aggre- 
gating $1,355,139,434, and 1,123 loans were authoriized in the amount of 
$48,327,755 to be secured by preferred stock, a total authorization for 
preferred stock, capital notes and debentures of 6,863 banks and trust 
companies of $1,403,467,189; $171,050,087 of this has been withdrawn 
and $61,977,100 remains available to the banks when conditions of 
authorizations have been met. 

During January one loan was authorized for distribution to depositors 
of a closed bank in the amount of $467,000; cancellations and with- 
drawals amounted to $507,918; disbursements amounted to $12,081, and 
repayments amounted to $2,801,968. Through Jan. 31, 1940, loans have 
been authorized for distribution to depositors of 2,776 closed banks 
aggregating $1,343,471,584; $334,462,177 of this amount has been with- 
drawn and $14,093,822 remains available to the borrowers; $994,915,585 
has been disbursed and $945,656,048, approximately 95%, has been repaid. 

During Janvary the authorizations to finance drainage, levee and irri- 
gation districts were increased $78,500; authorizations in the amount of 
$126,000 were withdrawn, and $149,021 was disbursed. Through Jan. 31, 
1940, loans have been authorized to refinance 651 drainage, levee and 
irrigation districts aggregating $144,985,727, of which $32,027,486 has 
been withdrawn, $24,080,219 remains available to the borrowers, and 
$88,878,022 has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 52 loans to industry, aggregating $3,655,101, were authorized during 
January. Authorizations in the amount of $1,671,255 were canceled or 
withdrawn during January. Through Jan. 31, 1940, including loans to 
the fishing industry, to banks and to mortgage loan companies to assist 
business and industry in cooperation with the National Recovery Admin- 
istration program, the Corporation has authorized 7,028 loans for the 
benefit of industry aggregating $401,698,237. Of this amount $91,365,405 
has been withdrawn and $114,249,088 remains available to the borrowers. 
In addition, the Corporation agreed to purchase participations amounting 
to $462,850 in loans to 21 businesses during January and similar author- 
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izations aggregating $1,758,277 were withdrawn. Through Jan. 31, 1940, 
the Corporation has authorized or has agreed to the purchase of par- 
ticipations aggregating $113,080,108 of 1,695 businesses, $74,191,258 of 
which has been withdrawn and $60,788,552 remains available. 

During January five loans in the amount of $165,000 were authorized 
to public agencies for self-liquidating projects. Disbursements amounted 
to $6,737,300 and repayments amounted to $20,108,182. Through Jan. 31, 
1940, 324 loans have been authorized on self-liquidating projects aggre- 
gating $558,900,190; $43,430,841 of this amount has been withdrawn and 
$100,351,075 remains available to the borrowers; $415,068,274 has been 
disbursed and $342,307,321 has been repaid. 

During January the Corporation purchased from the Public Works Ad- 
ministration three blocks (three issues) of securities having a par value 
of $458,000 and sold securities having par value of $3,274,300 at a 
premium of $51,961. The Corporation also collected maturing PWA 
securities having par value of $658,585. Through Jan. 31, 1940, the 
Corporation has purchased from the PWA, Federal Works Agency (for- 
merly Federal Emergency Administration of Public Works) 4,143 blocks 
(3,082 issues) of securities having par value of $659,733,049. Of this 
amount, securities having par value of $486,972,821 were sold at a 
premium of $13,805,511. Securities having a par value of $143,597,407 
are still held. In addition, the Corporation has agreed to purchase, to be 
held and collected or sold at a later date, such part of securities having 
an aggregate par value of $16,387,500 as the Administration is in a 
position to deliver from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1982, to Jan. 31, 1940: 
Disb Repayments 
Loans under Section 5: magne 


3 
Banks and trust companies (incl. receivers). ..1,982, =. 196.09 1,881,382,611.61 
Railroads (including receivers) 670 631,461.06 4216. "437, *529. 93 
Mortgage loan companies 412°570,575 -90 
Federa! Land banks 387 ,236,000.00 
na] Agricultural Credit corporations 173,243 640.72 
Building and loan associations (incl. receivers) . 117,090 ,617.79 
Insurance compa 87,117,928.12 
Joint Stock Land banks 19,885,937 .85 
State funds for insurance of deposits of public 
13 064,631.18 


12,971,598.69 
9,250,000 .00 
5,569,289 .39 
456 ,832.50 
584,682.21 


90,693 ,209.81 
23 475,413.45 


13 ,064,631.18 
Livestock Credit corporations. - -- 12,971,598.69 
Federal intermediate Credit banks a 9,250,000 .00 
Agricultural Credit corporations. -_ 5,643 618.22 
Fishing industry 719,675.00 
Credit unions 600,095.79 
Processors or distributors for payment of pro- 
ing 14,718.06 


Total loans under Section 5............. --4,061,900,241.95 3,336,876,593.94 
Loans to Secretary of Agriculture to purchase 
3,300,000.00 3,300,000 .00 


Loans for refinancing drainage, levee and irriga- 
88,878,022.28 5,063 ,889.53 


Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 


Loans to aid in financing self-liquidating construc- 
tion projects - -. 

Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
and other catastrophes 

Loans to aid in financing the sale of agricultural 


Loans to business enterprises 
Loans on and purchases of assets of closed banks. 
Loans to mining businesses 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Sy Credit Corporation 767,716,962.21 767,716,962.21 
19,644,491.78 18,823 ,865.49 


some to Rural Electrification Administration... 146,500,000.00 2,425.46 
Total loans,excl.of loans secured by pref.stock.5,844,715,156.80 4,667,495,105.54 





22,579,500.00 
415,068,274.01 


22,304,500 .00 
342 307,320.88 


12,003 055.32 


47 ,298,877.12 
207 ,647 ,869.98 73,158,619.23 
46 985,062.15 43 513,311.51 
5,192,800.00 2,396 ,087 .55 


4,779,548.61 
47 251,981.13 








Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,063,730 disbursed and $11,792,- 

844.54 repaid on loans secured by pref. stock).-1, 170,440, oes. 56 
Purchase of stock of the RFC Mortgage Co.... 25,000,000.00 
Purchase of stock of the Fed. Nat. Mtge. As’n.. 11,000,000.00 
Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock) 


634,766,735 .05 


34,475,000.00 


1,240,915,001.56 643,114,718.52 
Federal Emergency Administration of Public 
623,733,429.49 505,846,351.88 


Works security transactions 
7,709,363 587.85 5,816,456,175.94 


8,347,983 .47 











Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp... 
Capital stock of — Home Loan banks. - 
Farm Loan 7 Land B ) Commissioner 


Farm 

Joint ‘Stock Land banks 
Federal Farm Mtge. Corp. for loans to farmers. 
Federal Housing Administrator: 

To create mutual mortgage insurance fund... 


58 
E 


ES 
38 


2 
2 528 


28 
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Sec. of Agricul. for crop loans to farmers (net) . . 

Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations 

Stock—Commodity Credit Corporation 


. 
. 
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Regional Agricultural Credit corporations for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund) 
Expenses—Prior to May 27, 1933 
Since May 26, 1933 
Administrative 
Administrative expense— 1932 relief 


= ooh 
BS 
38 838 
Bes 


=& 
_ 
pa a 
bn bn 3 
x 


126,871.85 
941 294,924.83 
299 984,999.00 


499 ,999 065.72 
500,000,000 .00 





Total allocations to governmental agencies _ 


For relief.—To States directly by Corporation. --. 
To States on certification of Federal Relief 
Administrator 
Under Emergency Appropriation Act—1935- -- 
Under Emergency Relief Appropriation Act, 





Petes Gr Mis. .occcccaccscs doosen 


Interest on notes issued for funds for allocations 
and relief advances 





33,177,419.82 
2,774,456 409.37 17,159,232.30 
CE sadintininengebi 10483 819,997.22 5,833,615,408.24 
* Does not include $5,150,000 represented by notes of the Canadian Pacific Ry. 


Co., which were accepted in payment of the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry, Co. 
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a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation’s notes have been canceled 
in the amount of $2,720,255,177.07 on account of amounts disbursed for alloca- 
tions to other governmental agencies and for relief by direction of Congress and 
the interest paid thereon, pursuant to provisions of an Act (Public No. 432) 
approved Feb. 24, 1938. 


The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 


table (as of Jan. 31, 1940), contained in the report: 
Authorizations 
Canceled or 
_— aie on: 1 


Aberdeen & Rockfish RR. Co... 
Ala. Tenn. & Northern RR. Corp. 


Ann Arbor RR. Co. (receivers) .. 
Ashiey Drew & Northern Ry. Co. 
Baltinore & Ohio RR. Co 
Birmingham & So’eastern RR.Co. 
Boston & Maine RR 
Buffalo Union-Carolina RR 
Cariton & Coast RR. Co 
Carolina Clinchfield & Ohio Ry. 
(Atlantic Coast Line and Louis- 


or 
127,000 
9 


90.000 
840,936 
634,757 
400,000 

12, wt 879 
1300 


122° 307 
535,800 


14,150,000 
3,124,319 220,692 
464,299 
41,000 
155,632 
4,338,000 


Central RR. Co. of N. is 

Charles City Western Ry. Co__.. 
Chicago & Eastern Ill. RR. Co__ 
Chicago & North Western RR. Co 
Chicago Great Western RR. Co__ 
Chic. Gt. West. RR. Co. (trustee) 
Chic. Milw. 8t.P.& Pac. RR. Co. 
Chie. Milw.8t.P. & Pac. RR. Co. 


(trustee) 

Chic. No. Shore & Milw. RR. Co. 
Chicago R. I. & Pac. Ry. Co._- 
Chic. .I.& Pac.Ry .Co. (trustees) 
Cincinnati Union Terminal Co__ 
Colorado & Southern Ry. Co__.. 
Columbus & Greenville Ry. Co_. 
Copper Range RR. Co 

Del. Lackawanna & Western Ry 
Denver & Rio Grande W.RR.Co. 
Denver & Rio Grande W.RR.Co. 


(trustees) 
Denver & Salt Lake West.RR.Co. 
Erie RR. Co 


Fla. E. Coast Ry. Co. (receivers) 
Ft.Smith & W.Ry.Co. (receivers) 
Ft. Worth & Den. City Ry. Co... 
Fredericksburg & North. Ry. Co- 
Gainesville Midland RR. Co__.. 
Gainsville Midl'd Ry. (receivers) 
Galv. Houston & Hend. RR. Co. 
Galveston Terminal Ry. Co 
Georgia & Fla.RR.Co. (receivers) 
Great Northern Ry. Co 

Green County RR. Co 

Gulf Mobile & Northern RR. Co. 
Illinois Central RR. Co 


Meridian & Bigbee River Ry. Co. 


(trustee) 
Minn. 8t. P.& 8.8.Marie Ry. Co. 
Mississippi Export RR. Co 

Missouri-Kansas-Texas RR. Co. 


1,729,252 
6,843,082 


100, 
5,124,000 


Mobile & Ohio RR. Co 

Mobile & Ohio RR. Co. (receivers) 
Murtreesboro-Nash ville Ry .Co-- 
New York Central RR. Co_.....b4 
N. Y. Chic. & 8t. L. RR. Co__.. 
N. Y.N.H.& Hartford RR. Co. 
Nort. South. RR. Co. (receivers) . 


Pennsylvania RR. Co. 

Pere Marquette Ry. Co 

Pioneer & Fayette RR 
Pitteburgh & W. Va. RR. Co... 
Puget Sound & Cascade Ry. Co... 
St. Louis-San Fran. R 


3 
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$=888 
8888 
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Sait Lake & Utah RR. (receivers) 
Salt Lake & Utah RR. Corp 


s38338 
23833222 


EE a 
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Western Pacific R ° 
Western Pac. RR. Co. (trustees). 13,502,922 
Wichita Falls & Southern RR.Co. = = 


Wrightsville & Tennille RR 
814,001,217 106,893,556 670,631,461 221,587,530 
* Represents a guarantee; in addition the Corporation also guaranteed the pay~ 
ment of interest. aa! wey 
a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. (The ne) 
wa secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line” went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000, SES HS pees oF Ee, $350,000 
of which matured and was paid on Feb. 1, 1939. 
b Includes a $5,000,000 guarantee; in powell the Corporation also guaranteed 
the payment of interest. . 
Represents the sale of securities, the Corporation guaranteeing the jo hyo 
of both principal and interest of such such securities. Since sale, $64,000 of the $320,000 
has been repaid by the railroad, thus reducing the Corporation’s liability under 
the guaranty. 
In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $115,- 


222,571 upon the performance of specified conditions. 
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Mortgage Loans for January Increased 33.4% Over 
Last Year for All Associations in New York State 


The total amount of mortgage loans made by all savings 
and loan associations in New York State during January, 
1940, increased 33.4% over those made during January, 
1989, according to an estimate based uvon figures submitted 
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to the New York State League by 111 of its member asso- 
ciations. These 111 institutions, whose assets total $127,- 
047,478, made a total of 1,051 mortgage loans during Janu- 
ary, 1940, in a total of $2,735,853. The League on Feb. 23 


further aid: 

Projecting these figures to include all savings and loan associations in 
New York State, there is a total of 1,786 mortgage loans for a total of 
$4,650,948 made during the month of January, 1940, which is an increase 
of $1,165,715, or 33.4%, in the amount loaned for these associations over 
the same month in 1939, or an increase of 355 loans; that is, 24.8% in 
the estimated number of loans made by these associations. 

An increase of $345,809, or 8%, is likewise reflected from these figures 
for total of all mortgage loans made during the previous month of 
December, 1939. 

Of the 1,051 actual loans made by the 111 reporting associations, 
totaling $2,735,853, there were 214 construction loans totaling $895,534 ; 
273 loans for the purchase of homes totaling $943,369; 172 refinanced 
loans totaling $645,960; 79 repair and modernization loans totaling 

77,383, and 313 other loans totaling $173,607. 

The total amount of savings paid in during January, 1940, by 237,844 

shareholders to the 111 reporting associations was $8,123,146. 


a al 





United States Savings and Loan League Reports Home 
Mortgage Lending Lessening as Seasonal Business 


Home mortgage lending is becoming less and less of a 
seasonal business, the United States Savings and Loan 
League said on Feb. 24, based on its analysis of lending 
activity each month over the past four years. Less marked 
in 1988 and 1989 than in any previous period were the 
variations of the savings, building and loan associations’ 
volume of advances from month to month, according to 
A. D. Theobald, Director of Studies for the League’s Com- 
mittee on Trends. He went on to say: 

If all months contributed like portions of mortgage lending, each would 
do 8.333% of the year’s business. In April, July, November and Decem- 
ber of 1939 the portion ranged from 8.5% to 8.7%. In the peak months 
for the year, August and October, the proportion of the full year’s 
iending done was only 9.6% each, and in no month of either 1938 or 
1939 was there so much as 10% of the loan business concentrated in a 
single month. In 1937, on the other hand, there were three months in 
which 30° of the year’s business was done. 

Reason for tendencies for business to spread more evenly over the year 
lies partly in the definite efforts being made by the savings and loan 
associations in the past few years to get themselves and their loan services 
well known. 

Nowadays a real stimulus to home purchase and even to home building 
is given in other months of the year besides the late spring, summer and 
early autumn, by the business development programs of savings, building 
and loan associations. Now that so many people are moving from apart- 
ments into homes of their own, the traditional termination periods of leases 
will continue to make spring and fall somewhat more popular than 
winter or even summer, for borrowing money and acquiring a home. 
Nevertheless, the influence toward evening up the year’s business seems 
far from being counteracted entirly by this. 
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Federal Home Loan Bank of New York Advanced 
$506,000 to Member Institutions in February 


Advances of $506,000 were made to its member thrift 
and home-financing institutions during February, according 
to the monthly report of the Federal Home Loan Bank of 
New York, issued Mar. 4. February volume compares with 
credits of $1,801,067 extended in January and with credits 
of $546,500 in February, 1939. Outstanding advances to 
member institutions amounted to $19,149,455 at the end of 
the month, as compared with $17,408,411 a year ago. 

_——g—___. 


Federal Intermediate Credit Banks Increase Business 
in 1939—Governor Black of FCA Reports $471,- 
935,618 in Credit to Agriculture Provided 

The 12 Federal Intermediate Credit Banks during 1939 
provided credit to agriculture totaling $471,935,618, ac- 
cording to the annual re of the Farm Credit Administra- 
tion made to Congress by Governor A. G. Black. Similar 
credit in 1938 totaled $464,022,561. Loans and discounts 
outstanding on Dec. 31, 1939 amounted to $200,425,464. 
The FCA announcement further stated: 

Seventy-five percent of the total amount advanced during 1939 repre- 
sented credit extended to production credit associations, 18% was in the 
form of discounts for privately capitalized financing institutions, including 
commercial banks, agricultural credit corporations and livestock loan 
companies. Six percent was used to discount loans made by the banks for 
cooperatives on the security of agricultural commodities and 1% was used 
for direct loans to cooperatives. : 

During 1939 the banks obtained $282,900,000 from investors through 
the sale of collateral trust debentures and had $207 ,200,000 outstanding at 
the end of the year, the report showed. Seventy-seven percent of the 
debentures carried maturities of less than 11}4 months, while the remaining 
23% matured in 11% months. 

The earned surplus for the 12 banks was increased by $2,055,150 during 
1939, after transferring $910,000 to reserves for contingencies and paying 
$685,050 in franchise taxes to the Federal government. The increase in 
earned surplus brought the total to $16,460,384 on Dec. 31, 1939. Charge- 
offs and recoveries during 1939 resulted in net recoveries of $15,432. Total 
charge-offs plus reserves for estimated losses on the $4,500,000,000 of 
credit extended by the banks since their organization in 1923 have amounted 
to only .22 of 1%, according to figures included in Governor Black's report. 

~~ 


Credit Extended by Federal Land Banks and Land 
Bank Commissioner to Purchase Farms in Last 
Quarter Increased 32% Over Year Ago 

A. G. Black, Governor of the Farm Credit Administration, 
said on Mar. 6 the amount of credit extended by the Federal 
land banks and the Land Bank Commissioner to finance the 
purchase of farms increased 32% during the last quarter of 
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1939 compared to the 1938 fourth quarter. The FCA 


announcement added: 

In the recent quarter 4,979 farmers obtained $12,832,200 of mortgage 
loans and other credit from the land banks and Commissioner to assist in 
buying farms, compared to $9,724,000 in the comparable period of 1938. 
The largest percentage of farms financed were purchased from the land 
banks and Commissioner—a smaller proportion from private sources. 

For the full year 1939, approximately $45,526,000 of mortgage loans and 
other credit was extended by the land banks and Commissioner to assist 
in farm purchasing. The number of properties purchased was 17,722. 


-— 
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Assets of Savings and Loan Associations at End of 
Last Year $2,506,958,000 


Nugent Fallon, General Manager of the Federal Savings 
and Loan Insurance Corp., in a report March 2 summariz- 
ing the progress made by the Insurance Corp. in 1939, said: 

1. Assets of $2,506,958,000 in the 2,196 insured associations at the end 
of last year constituted 62% of the assets of all 3,870 member associa- 
tions of the Federal Home Loan Bank System. At the end of 1938 only 
56% of the assets of member associations was held by insured institutions. 

2. At the end of 1939 assets of insured associations accounted for 
44% of the assets of all operating associations in the United States— 
numbering approximately 8,000—as against 36% a year earlier. 


As evidence of the cumulative value of insurance of 
accounts to associations, Mr. Fallon said: 

While the number of associations increased by only 99 during 1939 as 
compared with an increase of 218 in 1938, total assets of all insured 
associations increased more than $378,000,000 this past year, almost 
equaling the increase of $380,000,000 during 1938. 


Private savers in insured associations, it is stated, num- 
bered 2,386,000 at the end of last year, an increase of 
261,000 over 1988. Their savings—95% of which are fully 
covered by insurance—totaled $1,811,188,000, a climb of 
almost $356,000,000. Total expenses of the Corporation last 
year are reported as $237,267, less than 4% of its annual 
income. The Corporation’s assets now total approximately 
$122,000,000. 
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Savings, Building and Loan Associations in 1939 
Report Total Loan Volume of $986,383,000— 
Highest in Nine Years 


Increasing their volume of loans 24% over 1988, the sav- 
ings, building and loan associations in 1939 reached a nine- 
year high with the disbursement of $986,383,000, according 
to the United States Savings and Loan League. The League 
says that this is nearly $100,000,000 more than was loaned 
in 1931, the next highest year of the past nine, and that 
it is 126.7% larger than the lowest depression year. Ac- 
cording to Morton Bodfish, Executive Vice-President of the 
League, 1939 ranked ninth in loan activity of the 109 years 
which these institutions have been in operation in America, 
and brought the total loans for the decade 1930-39 up to 
$7,800,000,000. The League on Feb. 10 further said: 

A steady increase in the portion of savings, building and loan associa- 
tion advances allocated to loans for new construction has characterized 
the past four years, so that last year’s funds went 30.5% for this pur- 
pose, as compared with 23.6% in 1936. December saw the largest pro- 
portion of loans going to new construction of any month of 1939. The 
associations loaned $301,039,000 to make new homes possible for American 
families last year. At the same time they lent $59,463,000 for the repair- 
ing and remodeling of homes. 

“These two purposes, accounting for 36.5% of all the savings and loan 
advances, represent the specific contribution of these associations to 
reemployment,” said Mr. Bodfish. ‘We estimate that on basis of an 
average wage of $30.50 per week the money poured by the thrift and home 
financing institutions into building and repair work supplied work equiva- 
lent to year-round employment for 106,000 men.” 

Loans in December were $83,112,000, a slight fall-off from November, 
but nearly a third larger than in December, 1938, thus completing a full 
year in which each month’s loans were higher than the corresponding 
month of the previous year. 

Mr. Bodfish pointed out that the total volume of home financing pro- 
vided from this source [thrift and home-financing institutions] during the 
decade 1930-39 was $1,500,000,000 greater than the combined participa- 
tion of Government agencies in the housing field since the Home Owners’ 
Loan Corporation started in 1933. Counting the $2,988,000,000 of credit 
for small home mortgages, large-scale rental housing, and modernization 
which the Federal Housing Administration is insuring and on which the 
Government has a contingent liability; the $121,000,000 so far loaned by 
the United States Housing Authority for rental dwellings; the $2,742,- 
500,000 refunding operations of the Home Owners’ Loan Corporation, and 
the $71,500,000 for repairs which the Corporation advanced, the $193,- 
000,000 of other moitgage agencies, the Government has a $6,116,041,000 
finger in the housing pie, as compared with the savings, building and loan 
associations’ $7,000,000 000 lent in the past 10 years. 

Analysis of the loans by savings, building and loan associations and 
the purpose for which they were made follows: 





Year 1939 


Estimated 
Loans* 


Month of December 


Estimated Percent 
Loans* of Taal 








$26,923,000 32.3 
4,335,000 33.4 
27,779,000 18.4 
15,001,000 5.2 
9,074,000 10.9 


$83,115,000 




















* Made by all associat ions in the United States. 
—— 
Residential Construction in Cities of Over 
Population in 1939 Largest Since 1929 


Residential construction in cities of 10,000 and greater 


population during 1939 was valued at $1,044,707,300, 
largest amount since 1929, Federal Home Loan Bank Board 


10,000 
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economists announced Feb. 10. This was an increase of 
cne-third over 1938, the previous peak post-depression year, 
it was estimated by the Board’s Division of Research and 
Statistics. The 289,992 family dwelling units constructed or 
projected last year by all individuals, organizations and 
agencies represented a 35% gain over 1938. The Board’s 
announcement further said: 

In December last the home-building industry also set a new 10-year 
December record, 25,435 units of all kinds costing $86,791,000. Of that 
tctal in December, 11,968 were one- and two-family dwellings, costing 
$46,085,100 as against 9,571 costing $37,902,600 in December, 1938. 

Most of the 12 Federal Home Loan Bank districts reported a larger 
volume of construction in December than in the same 1938 month. First 
in actual amount and relative increase was the Winston-Salem district of 
eight Southeastern States with $15,957,000, a 176% climb over December, 
1958. Next in percentage gain was the Pittsburgh district of Delaware, 
Pennsylvania and West Virginia with $9,845,700, or 162% more than in 
December, 1928. 

The survey is based upon an analysis of building permits reported to 
ithe United States Department of Labor. 


en 
Federal Government Was Paid $8,696,000 in Dividends 


Earned Last Year on Its Investments in Savings 
and Loan Associations 


Approximately $8,696,000 in dividends earned last year 
has been pgid to the Federal Government on its investments 
in savings and loan associations which are members of the 
Federal Home Loan Bank System, it was announced Feb. 17. 
The Federal Home Loan Bank Board likewise said: 

A total of nearly $31,072,000 has been received by the United States 
Treasury and the Home Owners’ Loan Corporation from this source since 
such investments were authorized by Congress in 1934, officials of the 
FHLBB said. The investments were permitted in order to increase the 
iunds available in certain communities for home-financing purposes. At 
the end of Jast year Government funds were invested in 1,330 associations, 
70 fewer than on June 30, 1939. 

The two agencies were allowed to invest up to $350,000,000 in member 
associations of the Bank System. On Dec. 31 last the net share subscrip- 
tions of the HOLC came to $211,453,310 and the Treasury’s to $39,- 
678,700. From the end of June through December of last year, HOLC 
investments declines by $5,500,000 and the Treasury’s by $4,313,000. 

—_—_—_ 


Realtors Indorse Urban Land Institute to Undertake 
a mas into Factors Affecting City Growth and 
alues 


Acting to aid cities over the country to meet trends which 
in many communities are causing progressive blight and 
decay in commercial and residential areas, directors of 
the National Association of Real Estate Boards at their 
January meeting in Chicago took action as follows: 

1. Approved suggestions for cooperative action in individual cities to 
combat over-rapid decentralization and conserve values in central and 
outlying business districts. The suggestions are made by the Association’s 
Committee on Commercial Districts. 

2. Advanced plans for conservation of residential areas, restoration of 
blighted areas, and good housing for low income groups through private 
initiative with the aid of existing public agencies. 

8. Agreed to sponsor and to make substantial contribution to the support 
of the Urban Land Institute, research agency now in process of creation 
for objective study of the factors affecting city growth and values. The 
agency, set up in such a way that it will be a permanent and unbiased 
instrument for fact-finding, will seek broad public financial support through 
subscriptions and memberships of all groups, institutions and individuals 
eoncerned with urban structure and urban values. As its first major 
project it will attack the problem of decentralization of our cities as that 
is affecting business and business areas, with a view to discovering what 
ean best be done about it. 
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Semi-Annual Survey of Real Fstate Market by National 
Association of Real Estate Boards 


Supplementing its earlier announcement regarding its 
34th semi-annual survey of the real estate market, the 
National Association of Real Estate Boards in later advices 
regarding its survey stated that a 444% interest rate has 
already become the commonest interest rate for first mort- 
gages on new moderately-priced homes in 19% of the cities 
of the country, according to confidential reports from mem- 
ber real estate boards in 261 cities. An item bearing on 
the Board’s previous announcement appeared in our issue 
of Jan. 20, page 366. The later advices relative to the 
survey’s findings on changes in the cost of mortgage money 
and real estate capital supply, said in part: 

With interest rates on real estate mortgages still falling in 41% of the 
reporting cities, steady in 56% of the cities, and rising in only 3% of 
them, the supply of mortgage money js the most generally plentiful of any 
period in the 17 years covered by the Association’s surveys. Capital is 
seeking loans in 81% of the cities, while loans are seeking capital in only 
8% of the reporting communities. There is equilibrium of supply and 
demand in 11% of the cities. A year ago only 77% of cities showed 
money supply in excess of demand, while 13% showed undersupply. 

Notable Change in Interest Structure of Country in Last Five Years 

In 54% of the reporting cities a 5% interest rate is now the commonest 
rate on new moderately-priced homes, while in only 31% of the cities 
is 6% interest any longer the commonest rate. In 16% of the cities a 
514% rate is the one most frequently found. A year ago only 38% of 
cities said the 5% rate was commonest, and 43% still held to the 6% 
rate as commonest. 

Change in the interest rate structure of the country in the last five 
years is shown by the fact that whereas the 5% rate is now dominant 
for home mortgages, a like survey of five years ago found only 2% of 
the cities having 5% as a common rate. Simultaneously, home mortgage 
interest rates have become more nearly uniform over the country than 
they have ever before been. Today in 97% of the cities no rate higher 
than 6% is prevalent. Five years ago this was true in only 56% of our 
cities. 
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Only 10% of the cities show the 4%% rate and report no higher rate 
range as also common, but 55% of cities show no rate higher than 5% 
as common. 

It is remarkable that a rate higher than 6% is seldom reported any 
longer as the prevailing rate on new small homes, although 21% of the 
cities still have no money commonly available at lower than 6%. Three 
per cent of cities say a 64%% rate is commonest, less than 1% say 7% 
is commonest, and none give any higher rate. Five years ago a range 
as high as 8% was shown by nine cities out of every 100. 

Standardization has been upward as well as downward. No city today 
reports its commonest rate as less than 444%, though previous surveys 
have shown cne or two cities with a 4% rate. 

Dual Levels Developing in Home Rates 

Differing rate levels have developed between loans which have Federal 
Housing Administration mortgage insurance and other ordinary loans on 
small homes, a number of cities report. The second group, of course, 
includes both leans which might have been eligible for insurance and 
these not eligible. Some citics state FHA loans are commonly 44%, 
while other loans are 6%. Others state FHA loans are 5%, other loans 
commonly 6%. 

The differentiation made in FHA insurance between new houses and 
vider houses is affecting the marketing of the older houses and decreasing 
their value, and the process will ultimately affect new homes adversely, a 
number of reporting cities state. To keep a favorable market situation for 
both types, parity of treatment is needed as between new houses and 


.- 


existing construction, they point out. 
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Local Taxing Authorities Should Put Real Estate 
Taxes on Comparable Plane, Says Dr. W. H. 
Husband of FHLBB 


High real estate taxes in many States are affecting the 
national economy by discouraging home ownership and the 
purchase of real estate for investment, it was pointed out 
Feb. 24 by Dr. William H. Husband, member of the Federal 
Home Loan Bank Board. “Private mortgage institutions 
and Government agencies have cooperated for several years 
in a successful program to lower the financing costs of 
home ownership, but the local taxing authorities have not 
kept pace in putting real estate taxes on a comparable 
plane,” said Dr. Husband. In pointing to the oppressive 
tax burden Dr. Husband said: 

The 300 properties of the HOLC which have just been sold brought a 
total of $1,166,800, on which the total annual taxes amounted to $66,553, 
this being an average effective rate of 5.7%, or more than the investment 
return of many properties. 

The past few years have been marked by important reductions in the 
cost of home ownership and home purchase, such as greatly reduced mort- 
gage interest rates, easy monthly repayment plans on mortgage loans, and 
the abolition of special fees and excessive charges. The prospective home 
owner or home buyer now has access to the lowest rates and the best 
terms in the history of our country. These things the private lending 
institutions and the Government agencies have cooperated in bringing 
about. 

Not only do these taxes have a serious effect on individual home own- 
ership, but they hurt the entire real estate market. People and institu- 
tions both hesitate to place investment money in real estate when taxes 
are so high. This means that new construction is retarded and the vast 
amount of institutionally-held real estate is not being reduced fast 
enough. 

Undoubtedly the present rate of expansion in home construction could 
be greatly accelerated if the public could be assured of equitable taxes. 
More people could be put to work on new construction and a better eco- 
nomic atmosphere would prevail. 
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Home Financing Expected to Continue in 1940 Ex- 
ponte Trend, According to Annual Survey of 


Home financing in the United States shows signs of con- 
tinuing during 1940 the trend of expansion noted in 1939, 
unless the indirect effects of the war become more serious 
than at present, the Federal Home Loan Bank “Review” 
predicted on Feb. 17 in its annual survey of economic and 
business conditions to which its entire February issue is 
devoted. The further advices of the Board said: 

Any further diversion of industrial facilities and labor to meet war 
production demands will cause uncertainties in the construction field, and 
any emphatic upward trend of building costs might interfere with the 
substantial amount of home building expected, said the “Review.” It 
pointed out that the economists of the Federal Home Loan Bank Board 
believe the actual home building of 1940 will not very greatly from 1939, 
when approximately 473,000 non-farm dwelling units were constructed. 

Savings and loan associations enjoyed in 1939 the most successful year 
ir. a decade, stated the survey. Mortgage recordings during 1939 showed 
that these locally owned and managed thrift and home-financing institu- 
tions continued to occupy the predominant place in the field by financing 
about one-third of the mortgages. Private savings placed by the public 
in the associations reached new high totals and the trend continues 
emphatically upward. 

The volume of residential construction in 1939, for the first time in 
10 years, “‘was approaching the quantity needed each year to replace those 
dwelling units lost through fire, demolition and other causes, and to house 
the annual increase in the number of non-farm families,’ stated the 
“Review.” 

Building costs began an upward trend in the latter part of 1939. 
During the entire year there was little change until September, the FHLBB 
index of the cost of constructing a standard six-room house having eased 
to the lowest point since February, 1937. Then, according to the 
‘*Review”’: 

“During the last four months of the year, however, substantial increases 
appeared in several classifications, particularly lumber, paint and prepared 
rcofing. The wholesale index for the week of Dec. 23 was the highest 
in over two years, although the rise in building materials was not quite 
as sharp as the upturn of all industrial commodity prices. 

For six consecutive years, said the survey, “the annual volume of non- 
farm residential construction has increased. There are widespread differ- 
ences of opinion as to whether this trend will be continued during 1940.” 
It was pointed out that the FHLBB estimates that the totals will not vary 
greatly from those of 1939. 
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Non-Farm Real Estate Foreclosures in 1939 Lowest 
Since 1927 


Real estate foreclosures by all types of mortgage lenders 
on non-farm property dropped to a 13-year low record in 
14989. The Division of Research and Statistics of the Fed- 
eral Home Loan Bank Board estimated on Feb. 10 that such 
foreclosures last year numbered 104,857, the lowest figure 
since 1927, and 13,648, or 11.5%, under 1938. The Board’s 
economists receive regular nation-wide reports from record- 
ing officials of counties, cities, townships and other govern- 
mental divisions in approximately 1,600 communities. It 
was further reported: 

For the country as a whole, foreclosures in every month of 1939 were 
below the corresponding month of the previous year. Foreclosures in the 
last month of 1939 were lower than in any prior December since 1930. 

Foreclosures decreased from 1938 in eight of the 12 Federal Home Loan 
Bank districts. The largest percentage drop—24%—was registered in 
three areas—the Cincinnati district of Kentucky, Ohio and Tennessee; the 
Topeka district of Colorado, Kansas, Nebraska and Oklahoma; and the 
Portland (Ore.) district of Pacific Northwestern States. 

A 12% decline in foreclosure cases from 1938 was reported for metro- 
politan communities—cities of 100,000 and greater population. 

Approximately 85% of the foreclosures noted in the report are on 
homes, the rest on commercial properties. 

The notable improvement in foreclosure activity, Bank Board economists 
observed, parallels considerable improvement over the last few years in 
the entire home-mortgage structure of the Nation. 

The amount of real estate held by mortgage lenders has been declining, 
a fact emphasized by the first complete survey of 1938 trends in the 
eavings and loan business just issued. Complete statistics on the activities 
of all operating savings and loan associations in many States generally 
lag from three to nine months and more beyond the calendar year-end, 
the Bank Board said in pointing out the reason for publication of the 
report at this time for 1938. 

An estimated decline of $107,429,000 in acquired real estate holdings 
represented one of the most encouraging developments in the savings and 
loan industry during that year. ‘ 

At the end of 1937 operating associations owned $997,749,000 of real 
estate properties, made up mostly of homes acquired through foreclosure 
actions as a result of borrowers defaulting on their loans. By the end of 
1988 this was reduced to $890,320,000, or 11%. 
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FHA to Make Mortgage Insurance Open to Rehabili- 
tation Projects, Says Association of Real Estate 
Boards 

Action in cities over the country to reestablish real estate 
values of residential neighborhoods and counteract blight 
by rehabilitating dwellings in groups large enough to effect 
a substantial neighborhood change was viewed as shortly 
to become economically feasible and was endorsed by the 
Committee on Housing of the National Association of Real 
Estate Boards meeting in Washington, D. C., Feb. 8 and 9, 
with Newton C. Farr, Chicago, President of the Association. 
Regarding the meeting an announcement issued by the 
Association on Feb. 25 said: 

The committee, under the chairmanship of Arthur W. Binns, Phila- 
delphia, reviewed and approved tentative regulations about to be issued by 
Federal Housing Administration which, under a new policy of governmental 
action long urged by the Association, open FHA mortgage insurance to 
rehabilitation projects. The new Federal policy is expected to make 
possible financing at lower cost than has ever before been known for the 
conservation and, where necessary, the rebuilding of older areas of Amer- 
ican cities, including blighted areas. FHA has announced that in rehabili- 
tation project mortgages of not more than $100,000, those coming under 
its new regulations, it will establish an interest rate of 442%. Rehabili- 
tation project mortgages over $100,000 in amount must go through the 
more elaborate review now provided for new construction on large-scale 
rental projects, and would carry a 4% interest rate. This will make 
possible in many cities a beginning of the reconstruction of such areas 
through ordinary private effort functioning through limited dividend corpo- 
rations, the committee points out. It estimates that there are at least 
8,000,000 subsandard dwelling units in American cities, of which prob- 
abiy half could, by a moderate expenditure of money, be made useful 
for a generation to come. 
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FHLBB Launches Spring Drive to Build “Registered 
— Under Federal Home Building Service 
an 


The Federal Home Loan Bank Board on March 2 
launched its spring drive to build “Registered Homes” 
under the Federal Home Building Service Plan, as the 
American Institute of Architects and the Producers’ Coun- 
cil issued a joint statement to the building industry out- 
lining their efforts in support of the program.. The 
FHLBB, in part, said: 

The avowed objective of the Institute and Council, as co-sponsors of the 
plan, is “the reestablishment of public faith in the home building mar- 
ket.” Asserting that home ownership “suffered severely during the late 
depression because of faulty planning, shoddy construction, insecure equi- 
ties and unfavorable financing,’ they pointed out that the Federal Home 
Building Service offers a ‘“‘constructive and practical approach” to the 
problem of producing houses of durable value. 
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Illinois Bankers Association Publishes Report on 
Ratio of Capital Structure to Deposit Liability 


The Illinois Bankers Association recently distributed to 
its member banks the report, in pamphlet form, of the 
special committee appointed by the Association’s Committee 
on Bank Management to study the ratio of capital structure 
to deposit liability. This subject, which was prepared by a 
group headed by T. H. Golightly, President of the Madison- 
Crawford National Bank of Chicago, was reviewed for two 
years on a basis of factual information. Those serving 
pete Fay Golightly on the special committee state, in con- 
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The results of our research and study have evoked in our minds the 
belief that any attempt to establish a mandatory deposit-capital ratio 
may prove more harmful than helpful to banking and the public which it 


serves. 


From the report we quote: 

Suggest a Formula Embodying Four Percentage Factors 

In our presentation of this whole subject matter you must have gathered 
by this time that, while we do believe that there should be some per- 
centage relationship between c vital funds and total deposits, this ratio 
should not be established on au arbitrary uniform basis. Our suggestion 
is that, after deducting from total deposits cash assets and United States 
Government securities, four percentage factors be considered before arriv- 
ing at a ratio of capital structure to total deposits for an individual bank 
or a group of banks falling in a similar classification by reason of the 
comparative closeness of the first four ratios. 

The first ratio to which we would give proper weight would be the 
reserve requirements—that is, does the individual bank or group of banks 
classify as a central reserve city, reserve city, or country bank. 

Second, what the management’s policy is with reference to its invest- 
ment portfolio after eliminating United States Government securities, and 
in what percentage is this portion of the investment portfolio to the 
capital structure. A proper analysis of the bank’s investment portfolio, 
of course, involves maturity and quality. What is the percentage of 
Governments to total investment portfolio? 

Third, what is the bank’s management policy with reference to its 
loans and discount portfolio and what percentage does this bear to the 
total capital structure? 

Fourth, fixed assets ratio to capital funds. . 

[Note—In this connection we cannot overlook the fact that today banks 
in Central Reserve cities (proportionate increases for Reserve city and 
country banks) operate on a 22%% reserve basis, as compared with the 
old requirement of 13% of demand deposits. Specifically, this means 
for every one dollar of deposit increase approximately 23c. must be kept 
on deposit with the Federal Reserve Bank. This is the required reserve ; 
however, in addition to this legal reserve, most banks have built up high 
excess reserves at their local Federal Reserve, Bank.] 

Under one, above, a variable allowance must be made (in order to 
properly consider in the reserve requirements) for the character of deposits 
maintained by the bank. In some banks, because of extraordinary large 
deposits, seasonal shifts in funds or general activity of regular customers, 
reserve requirements would have to be maintained to take care of these 
variables. 

Under two, above, would come the question of making due allowance 
for short-term or long-term investment policy, which, in turn, would 
erntwine with the question of percentage of demand deposits to total 
deposits. This, in turn, involves a comparative study and analysis of an 
individual bank’s cash or primary reserve requirement and, in addition, 
allowance must be made for an estimate of the management’s credit of 
loan policies, which, as we all know, are subject to review at least 
twice a year. 

The work of developing a formula to cover given instances is one 
that needs very thorough study and one which we will not attempt at 
this time. 

FDIC Insurance Premiums Plus Sound Management 


In our consideration of this question we are not overlooking the fact 
that most banks are called upon to pay a premium for the insurance of 
their deposits’ funds up to a maximum of $5,000. This certainly is a 
substantial item of expense that must be absorbed by the bank and indi- 
rectly this expense is passed on to the stockholders or owners of the bank 
by reason of lesser earnings. 

Surely if we are called upon to pay a premium for the insurance of 
depositors’ funds those shareholders of banking organizations who pursue 
sound bank management policies should be given credit under some plan 
of arriving at a deposit-capital ratio determined by our suggested plan or 
some comparable one which makes allowances for the factors we have 
mentioned and does not subject them to an arbitrary, uniform standard 
of ratio of capital structure to deposit liability. 

In the development of this subject, which we feel is of extreme interest 
to all bankers, we have had the benefit of prior studies and have drawn 
liberally on those sources. 


On the special committee with Mr. Golightly were C. F. 
Wacker, Vice-President of the La Salle National Bank of 
La Salle, Ill., and Harry A. Johnson, Cashier of the Third 
National Bank of Rockford, Ill. In a preface to the report, 
Paul T. Betz, Chairman of the Committee on Bank Man- 
agement, recommends the subject to member banks of the 


‘Association for their “study and information.” 


<a 
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Senate Ratification of Trade Pacts Urged by J. D. 
Conover of American Mining Congress—Denies it 
Fr Would be “Tantamount to Repeal’’ 

Julian D. Conover, Secretary of the American Mining 
Congress, appearing before the Senate Finance Committee 
on Feb. 29 denied that Senate ratification of trade pacts 
would “‘black-out”’ authority exercized by the Executive and 
that “ratification is tantamount to repeal; trade agree- 
ments he maintained which cannot obtain ratification of 
elected representatives of the people “can scarcely be in the 
publie interest.” . Taking issue with Assistant-Secretary of 
State, Henry F. Grady, over Senate ratification, Mr. Conover 
stated: @. 

P We cannot agree with the implication in these statements that only the 
appointed officials of the Trade Agreements organization have the clear 
vision, intelligence and incorruptibility to handle our entanglements with 
foreign countries, and that elected members of Congress, responsible di- 
rectly to the people, are incompetent to discharge their duty to the Nation 
when confronted with sectional issues. 

* Speaking for all branches of the mining industry, Mr. 
Conover urged the Senate Committee to amend the existing 
Act in’ three respects: 

1. Make the law contain a definite requirement limiting our concessions 
on any commodity to that country which constitutes the principal source of 


imports. 

2. Incorporate definite provisions in the existing act to make effective 
the “escape clauses”’ found in the various treaties. 

3. Require Senate ratification of all agreements before they become 


effective. 
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Other testimony before the Committee was mentioned in 
these columns of March 2, page 1356. 


— 





Amendment to Navigation Law to Extend Authority 
of Board of Commissioners of Pilots to Include 
Hudson River Urged by State Chamber of Com- 


merce 


The Chamber of Commerce of the State of New York 
made public on Feb. 28 an interim report from its Commit- 
tee on the Harbor and Shipping, urging an amendment 
to the navigation law to extend the authority of the Board 
of Commissioners of Pilots to include the Hudson River. 
Legisiation to accomplish this—the Mitchell bill—is now 
pending at Albany. The report was approved by the mem- 
bership of the Chamber at the monthly meeting on 


March 7. 
——_————— 


Legislation Regulating Employment in State Public 
Utilities Industries Opposed by Chamber of Com- 
merce—Declares It Would Curb Reemployment 


An “intolerable burden” would be piaced on public utili- 
ties if the pending Andrews bill regulating employment in 
such industries were enacted by the Legislature, it was 
asserted in a report made public on March 5 by the Cham- 
ber of Commerce of the State of New York. The report, 
which was sponsored by the Special Committee on Indus- 
trial Problems and Relations, described the measure as 
“vicious legislation” which would curb reemployment. The 
report said: 

This bill would require every public utility corporation to file with 
the Labor Commissioner a statement of the number of its employees in 
each class of employment and of its procedure in selecting or promoting 
such employees. The Commissioner, with this informatin, can then issue 
regulations to the corporations setting forth the procedure to be followed 
in the appointment of employees. Among other things, the corporation 
is to be required by law to give public notice of its “willingness” to 
receive application for employment; to supply forms of application; 
maintain proper records of all applications; appraise or rate “on a 
cocperative basis’? the qualifications of each applicant; establish lists of 
eligible applicants; and select employees to fill a vacancy as it occurs 
from the applicant whose name appears first on the list. 

In compiling this list, race, color or creed of the applicant must be 
disregarded. In fact, it appears as if all this additional burden is imposed 
on public utilities in order to prevent the possibility of preference being 
given to an employee by reason of race, color or creed. 


Pointing out that the State Constitution now specifically 
prohibits firms, corporations, &c., from discriminating be- 
cause of race, color or creed, the report continued: 

This provision should be sufficient and make unnecessary such vicious 
legislation which will only hamper employers in the selection of qualified 
employees, which could subject them to possible blackmail, and which 
establishes a bureaucratic department with autocratic powers to make 
business in this State still more difficult. 


SS 


Government’s Supply of Silver Is Potential Menace to 
Stability of World’s Economic Structure, Says 
New York State Chamber of Commerce—Urges 
Bill Ending Foreign Silver Purchases 


Warning that the huge amount of silver now held by the 
United States Government potentially menaces the stability 
of the world’s economic structure, the Executive Committee 
of the Chamber of Commerce of the State of New York 
(on March 4) made public a report urging Congress to end 
the authority of the Secretary of the Treasury to purchase 
foreign silver. The report said that the government has 
close to 3,000,000,000 ounces of silver, more than four-fifths 
of which is of foreign origin purchased at a cost of nearly 
$1,000,000,000. The report continued: 

The chief arguments advanced in 1934 to justify purchase of foreign 
silver can be put forth no longer. China, who was to have been one of 
the chief beneficiaries of the American silver policy but instead became a 
victim, has been drained of silver. Even the most ardent silverites now 
admit the failure of the attempt to raise the price of the white metal to 
$1.29 an ounce and, with gold continuing to flow into the United States 
in such volume as it has in the last few years, the objective of silver 
reaching the one-to-four ratio of the combined monetary stocks of gold 
and silver seems presently to be impossible. 

More recently there has been a tendency to defend the purchase of for- 
eign silver on the ground that it was a “good neighbor’ policy of par- 
ticular benefit to Pan America. That it has been of direct economic 
benefit to Mexico, which is the world’s largest producer, there can be no 
question, but there is no evidence that it has helped to promote Mexico’s 
“good neighbor” relations with the United States. 

Every ounce of foreign silver the government purchases adds to the 
inflation possibilities of the Treasury’s holdings, because of the so-called 
“profit” or seigniorage which the Treasury puts aside for itself when it 
pays out silver certificates to foreigners. On Feb. 19 last, for example, 
this amounted to 1,230,000,000 ounces of silver against which, at the 
statutory value of $1.29 per ounce, the Treasury had the authority, if it 
desired to do so, to issue nearly $1,600,000,000 of American currency. 


Declaring that further purchase of foreign silver cannot 
be justified on any grounds, the report pointed out that the 
United States now holds enough of the white metal to meet 
its present consumptive demands for the next century. It 
was further stated: 

The American mines produce silver considerably in excess of domestic 
requirements. Even if all domestic and foreign sources of silver should be 
depleted, the Treasury with close to 3,000,000,000 ounces in its vaults 
could meet the present consumptive demands of the arts and industries 
in this country for the next 100 years. 


The report, which urged Congress to enact the Townsend 
bill to end foreign silver purchases, concluded: 
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The huge quantity of the white metal now held by the government is 
both a white elephant on its hands and a potential menace to the stability 
of the world’s economic structure. The present price of silver is main- 
tained only by purchases of the American government. If .the Treasury 
attempted to dispose of any sizeable part of its holdings, there would be a 
price collapse of world-wide proportions. 


A resolution offered by Frederick E. Hasler, chairman of 
the Executive Committee, commending the Townsend bill 
was unanimously adopted. 

Oe 


State Chamber of Commerce Urges Appointment of 
Committee to Study New York City’s Tax Situation 


At its monthly on March 7 the New York State Chamber 
of Commerce urged Mayor LaGuardia to appoint “ta non- 
partisan, competent city committee” to study the city’s tax 
situation. A report of the Chamber’s Committee on Taxation 
said: 

It is contended by many that the numerous taxes in this State, emergency 
and otherwise, and particularly in the City of New York, prevent many 
enterprises from being started here; and that these taxes are an important 
factor in leading individuals, and industrial and other establishments to 
move to neighboring states where taxes are less numerous, and in the 
aggregate, much lower. 


- 
— 


Glenn L. Martin Predicts Eventual Lead of United 
States in Aviation Power—Addresses Bond Club 
of New York 


Great Britain, France and Germany are apparently all 
determined to experiment in determining enemy defense 
inst aircraft attacks before “‘they expose too many air- 
planes in a mission,” Glenn L. Martin, President of the 
company bearing his name, said on Feb. 28 in an address 
before the Bond Club of New York. Mr. Martin, who 
visited Europe last in 1938, discussed conditions so far as 
aviation Sevelngnnnns is concerned in the countries which are 
now at war. land and France, he said, will need sub- 
stantially more airplanes to offset the power of Germany. 
He predicted that the United States will become the leading 
aircraft manufacturer and that ‘‘we will have the strongest 
industry in the world in aircraft.’’ He continued, in part: 

We determined some time ago that America would be able to reach the 
dominating position in the manufacture of aircraft. America has the 
technique of quantity production—more so than any country in the world. 

It was a question as to whether or not the aircraft could assume that 
same leadership over the aircraft industries of other countries. We have 
some advantages and disadvantages. The biggest advantage is the ability 
to get the greatest volume, which may be the controlling factor in spite of 
higher man-hour costs and other increased costs in this country that do not 
exist in the plants of other countries. 

There was a question of whether or not there would be sufficient volume 
factory productions in the war plants of France and England to give us 
competition when the war was over. Under the present law and the repeal 
of the embargoes against selling, it now definitely throws us into the posi- 
tion of obtaining the strongest producing groups of personnel in the United 
States of any country, and an analysis of the after-war market for replace- 
ment for military and for commercial uses indicates to us that America 
will, I think, without doubt, lead in aircraft manufacture and we will have 
the strongest industry in the world in aircraft, right here in the United 
States. ° 

We have two markets the day peace is declared. This will interest some 
of you, I know, for some of you have asked me questions. The day peace is 
declared the military market must in the following 12 months buy a lot 
of new airplanes. There is only one exception to that certainty, and that 
would be disarmament. I think you will agree with me that there is no 
hope for disarmament at the present state of civilization. Every nation 
in the world must carry adequate arms for defense, and this has happened 
to the aeronautical industry: 

The ratio or percentage of aircraft in comparison with all other means 
of national] defense has been increased very materially in the last two years. 
There are many countries today who are in the market for aircraft that 
can't buy the aircraft they want until the war is over. The day the war 
is over they must then supply their peace-time quantities and annual peace- 
time replacements. . . . 

Your President asked me a question that has been asked before, and I 
will give you my view on it. He wants to know why there have not been 
more aircraft demonstrations in the present war. Ninety per cent of the 
purposes of aircraft is preparation for some military move on the ground. 
Aircraft, bombing aircraft, is a long-range cannon, principally, that carries 
its bombs not only five or 10 miles, but any number of miles, as chosen, 
to prepare the ground for some military change of the lines. It would be 
perfectly foolish for England or France or Germany to prepare the way for 
an advance that they had no intention of making until the spring campaign. 
That is the thing that has kept down the large flights that we will probably 
see when they really get going on some military program. 

The other angle is that in my visit in Europe in each country that I 
visited I knew some of the officers well enough that we could sit down and 
talk frankly, and each country believes it has new defenses for aircraft. 
Each country is not going to expose any large organization of aircraft to 
possible surprise offense that they are not familiar with until it has put 
out a few to draw out all the different manoeuvres that are calculated to be 
defensive against aircraft attack. 





- 
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Powers of New Deal Criticized by Wendell L. Willkie— 
Says Wrongs Charged to “Big Business” in Twen- 
ties May Now Be Laid Against Federal Government 


Declaring that ‘‘today it is not ‘big business’ that we have 
to fear,’”’ Wendell L. Willkie, President of the Common- 
wealth & Southern Power Corp. went on to say on March 4 
“it is big government. The abuses that corrupted the 1920’s 
have been transferred from Wall Street to Washington.” 
Mr. Willkie spoke thus in addressing a convocation of 
students of the University of Toledo, the Rotary Club and 
the Toledo Civic Forum, at Toledo, Ohio. In observin 
that “in the money-mad period of the twenties the heads o 
some of our corporations forgot their primary function— 
that of running a business enterprise in a way that would 
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be sound for the worker, the consumer and the investor,” 
he added “in the normal course of events we should have 
corrected that condition, but the depression overturned 
this corporate tyranny almost overnight.” Mr. Willkie 
continued in part: 

For a while I hoped that the New Deal would replace it with a truly 
liberal faith, Certainly, no liberal movement ever had a greater opportunity 
or was ever given more wholehearted support by the people. . . . 

Recall to your mind, for a moment, the abuses charged against business 
in the twenties. The first was the concentration of excessive power in the 
hands of a few men; second, the use of this power and the money that went 
with it to influence political decisions; third, the manipulation of financial 
markets to the detriment of the investor and the enrichment of the manipu- 
lator; fourth, the ruthless determination to destroy opposition and create 
a momopoly. 

Every one of those abuses exists today. We can repeat each one of those 
accusations. But the responsible party today is not the nation’s business, 
but the nation’s government. . . . 

We have grown so hardened to the concentration of power in the hands 
of the Executive Department that we read, day after day, without a 
quiver, newspaper paragraphs discussing whether or not the President has 
decided to encourage private enterprise or whether he will continue the 
Government's vast spend-lend program to add to the deficit and further 
delay investment confidence. .. . 

This concentration of political power in the hands of a few men not con- 
trolled by the people is just as bad as the concentration of economic power 
in the twenties; and it leads just as readily to the second abuse of which 
business was accused a decade ago: namely, the use of this power to influence 
political decisions. . . . 

Today there are 31 government agencies which can lend money and there 
are dozens of government commissions regulating industry. . . . 

The people of the United States will begin their real recovery from the 
depression when they demand that a curb should be placed upon a govern. 
ment grown too great. In the past 10 years there was only one major 
activity in this country which has shown any real expansion; that is, the 
United States Government. Government employment has increased nearly 
100%; government expenditures have increased nearly 200%, now amount- 
jng to over nine billion dollars; government borrowing has increased over 
150%. The Government has created dozens of commissions and spent 
millions on buildings to house them. It has enormously added to its 
powers over our lives, and it has largely delegated those powers to Federaj 
commissioners who are not responsible to the people nor to the Congress, 
but are appointed by the Executive. . . . If the Government of the 
United States will sincerely dedicate itself to the purpose of making men 
free to carry on their economic enterprises, and of making it possible for 
“the man with brains to get into the game’’, then this country, with its 
great trade area, its natural resources and its business genius, will resume 
an economic progress which will be even greater in the future than it has 


been in the past. . . 
a 


. Criticism of Bill Establishing Unfair Sales Law in New 
York State Voiced by Merchants’ Association of 
New York 


Criticism of the Esquirol bill—generally referred to as the 
“‘loss-leader”’ bill—establishing an Unfair Sales Law in New 
York State, is voiced in a letter which the Merchants’ Asso- 
ciation of New York has sent to the legislative leaders and 
the members of the Senate and Assembly committees in 
opposition to the measure. A bill somewhat similar to this 


was passed in the last session but was vetoed by Governor 
Lehman. The new bill is criticized by the Merchants’ Asso- 
ciation on the ground that it is of doubtful constitutionality, 
that the “‘veiled attempt to fix prices by statute law” is an 
economic fallacy and that the bill is so vague and uncertain 
in its language as to make it impossible of equitable 
enforcement. 
———__<————— 


Program to Improve Bank Supervision Advocated by 
President Hanes of A. B. A. Before Regional 
Conference—Remarks of R. R. McElvare, Claude 
E. E. Bennett and Others 


_ The adoption of a program to improve government super- 
vision of banks was recommended to delegates to the Eastern 
Regional Conference on Savings and Commercial Banking 
of the American Bankers Association which opened in New 
York on March 6 at the Waldorf Astoria, by Robert M. 
Hanes, President of the Association. Mr. Hanes outlined 
the new educational research program of the Association by 
means of which its services are to be enlarged and made 
available to the members through field men added to the 
staff and asserted that a program looking toward the im- 
provement of bank supervision is ‘‘an essential supplement” 
to the Association’s internal program. Mr. Hanes who is 
also President of the Wachovia Bank & Trust Co. of Winston 
Salem, N. C., said in part: 

The assumption by government of the right to charter, supervise and 
regulate banks constitutes a pledge to the public that the government will 
do all in its power to insure the highest standards of bank management. 
I believe the public so interprets such regulation. Lax chartering, indif- 
ferent examination and supervision by unqualified officials amounts to a 
failure to keep that pledge. 

The future of chartered banking depends in a great degree on the con- 
tinuation of checks and balances represented in the dual system of banking. 
But the dual system of banking will survice or fall according to the quality 
of banking and bank supervision maintained within the States. 

At the last convention of the National Association of Supervisors of 
State banks, the Secretary of that Association asserted that ‘‘if at any time 
the State Department fail to render the type of supervision the public 
demands, we can look to the Federal Government to attempt the assump- 
tion of all bank supervisory powers. Centralization sometimes follows that 
course.” I agree with his assertion. 

Too often does political partisanship seem to influence appointments to 
State banking departments. Too often is the tenure of office of the com- 
missioner too brief. Too often are the salaries of commissioners and ex- 
aminers too small to attract qualified career men. 
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Mr. Hanes said a recent survey made by the A. B. A& 
State Bank Division showed general advancement during the 
past 15 years in the field of State bank supervision. The 
survey concluded, he stated, that: 

Notwithstanding the real and definite progress which has been made thus 
far, much remains to be accomplished . Until the ultimate goal, that of 
placing supervision on the uniform and effieient basis it deserves is attained, 
continued effort is necessary on the part of all these concerned in the future 
of State banking. 

“TI believe,” said Mr. Hanes, ‘‘the time has come for the 
Association to sponsor a constructive program with specific 
provisions aiming at greater stability in our State banking 
departments and higher and uniform standards of bank 
supervision.’’ He went on to say: 

Such a program would seek to elevate the banking department to a position 
equal in importance to any other department of thte State. It would 
that the Commissioner or superintendent be paid a salary at least equal 
to that paid the highest salaried department head in the State. It would 
require that he be properly qualified as to character and experience. It 
would give him an adequate tenure of office, a term of perhaps six years. 
And it would subject examiners to civil service examination, or banking 
board examination—or, in the absence of civil service or a banking board, 
to qualifications set fourth in the law. 

Our banking commissioners and examiners are conscientious public ser- 
vants, I believe they would welcome such a program; that we would have 
their support in one which would bring greater stability to banking depart- 
ments and professional status to bank supervisors, and which would lift the 
service of bank supervision out of the realm of political considerations. 
Such a program is an essential supplement to our own enlarged educationl 
research program. 


Present day business difficulties offer bankers an un- 
equalled opportunity for progress as long as they demonstrate 
a willingness to deal with banking problems as an economic 

oup as well as individual institutions, Rowland R. 

cElvare, Executive Vice-President of The Bank for Sav- 
ings, New York Ciry, told the conference on March 6. 
In part he said: 

When we look at the various phases of our economic life: industry, 
transportation, communication, trading; there readily come to mind il- 
lustrations of units which have solved their problems and those of the public 
simultaneously, and other units which have solved their problems solely 
in terms of their own convenience. It is equally clear what has happened 
to those respective groups at the hands of the public. . . It may be objected 
that the problems of banking today are very difficult, and they are. It is 
doubtful, however, if they are more difficult than those of a manufacturer 
who make a silk thread out of coal, air, and water. However, if we are 
satisfied as separate institutions to solve our problems without too great 
regard for the general impact of that solution on the public, we shall never 
make a start toward a group solution adequate for all concerned. 


Mr. McElvare asserted that the great development of the 
banking business to its present level was due largely to the 
business and economic activity of the millions of people 
who comprise the American public. He added: 


Your great banking business is the result of the activity of these people, 
and were their number to dimish substantially the banks would quickly 
reflect this situation. The implications in this close relationhsip are far 
reaching and it might be profitable to consider how well we know our banks 
and banking problems in the light of some of them. There are two main 
aspects; the technical, or institutional, and the public aspect. 

On the technical, or institutional side, there is much cause for satisfaction. 
Spurred by pride in a job well done and disciplined by a decade of depression, 
banks have developed a technical efficiency that compares favorably with the 
best in industrial accomplishment. A tremendous volume of banking 
paper in the form of checks and drafts, coupons and other instruments of 
credit are handled rapidly and smoothly by the commercial banks, while 
the savings banks have developed an amizing accuracy in the vast number 
of individual transactions that characterize their business. Expnsive 
machines that will facilitate banking transactions have been eagerly ac- 
quired as they have been perfected, making the banks an important custo- 
mer of the business machine industry. . . . 

It has been suggested that bankers should be in the vanguard of progress. 
In every lasting civilization there are two important and opposed forces: 
one that holds the group together and conserves its accomplishments, the 
other that strives for change and movement in one or more directions,”’ 
he asserted. 

When properly balanced, these forces maintain a progressive vicilization. 
In this picture by the very nature of their business the bankers are con- 
servators and not innovators. For this reason they appreciate the im- 
portance of the contacts of their individual institutions with the particular 
public they serve, but are apt to ignore the even greater importance of their 
relationship as a group or craft with the public in general. 


In discussing at the conference ‘“‘ Banking’s Part in Business 
Developments” Claude E. Bennett, President of the Pen- 
nsylvania Bankers Association, and President of the Teoga 
County Savings & Trust Co. of Wellsforo, Pa. stated: 

It must always be remembered that banks are financial and not industrial 
or commercial institutions. We are not the prime movers in industry and 
business. We are indispensable to the system but we cannot be held re- 
spondible for all the ills of the system. We are not inventors, promoters, 
explorers, manufacturers, or sellers; we are financiers, dealers in credit if 
youlike. We provide these productive and distributive agencies.ith capital 
and credit facilities. 

Weare not Aladdins with powers to transform our economic system into a 
magical Utopia. We cannot control business; our only job is to finance it 
soundly. We can make funds available but we cannot employ strong arm 
squads to force our customers to borrow. Fundamentally we are required, 
as the custodians of the nation’s liquid capital, to adapt our lending policies 
to prevailing business cond t ons, to make only sound loans and investments, 
irrespective of the need of the system for artificial stimulus. . . . 

We are and must be pioneers in new fields of finance. We must con- 
tinually push the frontiers of money and credit ahead of us. We must 
colonize and settle new areas of finance, as industry and business colonize 
and settle new areas of endeavor. In order to do this we must constantly 
improve our methods and keep ourselves keenly alert to current and pro- 
spective industrial conditions. » 7% 

Where is that pioneer spirit in which our predecessors in the banking 
profession met and overcame every emergency confronting this country 
during the past 150 years. For seven years we have compiained about the 
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encroachment of Federal bureaus in the banking field. But every time a 
new issue of government bonds is floated, we pad our subscriptions for more 
bonds than we can absorb. We vie with each other in putting our de- 
Positors’ money into the hands of the lending bureaus at Washington and 
thus misrepresent the amount of money awaiting investment. This is 
unfair to the government, to ourselves, and to our depositors. 

We must prevent our banking system from falling into the hands of the 
concentrationists or we shall bid farewell to the Federal Reserve, the 
Comptroller's Office, and the dual system of banking as represented by our 
State banks, and we shall soon find ourselves embarking upon still another 
sea of experimentation. 

It is my sincere belief that this job can best be done by us, as in industry, 
if the basis of our economic system continues to be a free enterprise and priv- 
ate initiative. We must be prepared to play our part effectively because 
the soundness of the banking system can be fostered only by developing 
able bankers, not by detailed legislative and executive regulations, or by 
centralizing the power over life and death of bankers and others in some 
divinely inspired bureau no matter where the throne of such a bureau may 
be ledged. It is not possible to legislate good bankers any more than it is 
possible to legislate sound judgment. _ I believe that bankers of today are 
fully conscious of their responsibility, that they are socially-minded, and 
that they are ready to play their part in the advancement of our economic 
and social welfare. 

Leslie R. Rounds, Vice-Presdient of the Federal Reserve 
Bank of New York, addressing the conference on March 6 
stated that “‘this discussion would seem to indicate that there 
is perhaps no ideal solution of the problem of dealing with 
savings deposits, particularly in those institutions which carry 
both savings and demand accounts.’”’ He went on to say: 

Is this perhaps due to the fact that banks have tried to do the impossible? 
By this is meant that they have endeavored to earn a rate of interest which 
can only be secured by the employment of funds for an extended period of 
time-and at the same time they have been willing to accept the deposits 
under conditions which permit of their withdrawal either immediately or 
within a relatively short space of time. Savings deposits have almost 
universally been invested in corporate and government bonds or in mortgages 
upon real estate, or both. These are assets which can not at all times be 
realized upon quickly. That fact is much more apparent today than it 
was 10 years ago. Nevertheless, because of the absence of any other 
satisfactory medium for investment, banks receiving savings accounts are 
more or less forced to employ the funds in one or the other of these mediums. 
Experience has shown that this policy works reasonably satisfactorily most 
of the time, but that there are times when it puts the bank in a difficult 
position. The bank’s position is in some respects similar to that of a margin 
trader, and with a very thin margin at that. It receives deposits subject 
to withdrawal upon relatively short notice and, to earn any reasonable 
ra of interest, is obliged to make inve(sments upon which it can effect 
substantial realization only on days when the weather is fair and confidence 
is running high. Upon other days liquidation can be effected, if at all, 
only by taking substantial losses. This is not a desirable position in which 
to be. Those savings depositors who withdraw funds at a time when the 
bank could not readily and satisfactorily liquidate a sbstantial part of its 
assets, are receiving preferential treatment since obviously the bank could 
not permit similar withdrawals by any substantial proportion of its de- 
positors. If the savings depositor wishes the bank to invest his funds and 
to assume all the risks incident to changing market values and depressed 
real estate, and at the same time pay him the greater part of the earnings 
upon the investment, he certainly should not be permitted in addition to 
withdraw his funds in order to make his own investments at the time when 
all investments are cheap. In that respect at least he should be a partner 
in the enterprise rather than being permitted to occupy the preferred position 
of a creditor. In the long run, savings depositors would have a better un- 
derstanding of the problems of banking, and incidentally a greater ap- 
preciation of the service they receive, if they could be brought to realize 
that savings deposits are not, and cannot at all times, be subject to im- 
mediate, or even reasonably prompt withdrawal. 

Savings banks and commercial banks with savings de- 
partments were urged on March 6 to concentrate their efforts 
on obtaining a greater volume of deposits from their present 
customers rather than increasing their efforts to obtain new 
accounts by Frank P. Bennett, Editor of the ‘‘United States 
Investor.”” Pointing out that statistics gathered by State 
banking departments indicate that in New York State there 
is a savings account on the books of banks for every two 
persons in the State, and that in Massachusetts two out of 
every three people have savings accounts, Mr. Bennett 
asserted that further extension of efforts in these States to 
obtain new accounts would not be satisfactory because of 
the law of diminishing returns. In addition, he cited sta- 
tistics showing that the number of new savings accounts 
obtained by banks each year in the Eastern States is con- 
stantly declining and said: 

**In a State whose population is about 4,250,000 the savings banks of 
Massachusetts already have something like 2,850,000 open accounts on their 
situation is much the same throughout New England. Even in the great 
State of New York, the ratio is about one account at savings banks for each 
two of population. Now suppose you add to this the passbooks represent- 
ing savings deposited with national banks, trust companies, co-operative 
banks, savings and loan associations. I suspect you will find that the total 
is very nearly equal to the population of the State, or may even surpass it, 
in New England and New York.” 

We have pushed the bounds of the field already cultivated so far out, 
in these generations of savings bank service, that we have cut heavily into 
the untouched space available for pushing it further. The advertising we 
are doing cannot be expected to harvest so much, year by year, as in the days 
before such large fractions of the whole population had been brought within 
our service, he continued. 

Who, either in savings banks or out, has ever made use of the fact that 
the number of deposit transactions at Massachusetts savings banks each 
year is only about one and one-half times the whole number of open ac- 
counts? Yet that is a significant figure. It takes on grave importance in 
the light of the dwindling figure for brand new accounts already mentioned. 
It is the figure for which we are looking. If the 2,859,000 open accounts 
on the books of the savings banks of Massachusetts are receiving an average 
of one and one-half deposit entries in the course of a year, or only three 
deposit entries in two years, then there must be no end of accounts that are 
receiving no deposit entries whatever from year end to year end. How 
about these accounts as a broad field for missionary effort? 


It was urged that banks which make loans on life insurance 
policies should adopt a standardized assignment form in 


The Commercial & Financial Chronicle 


1535 


accepting insurance policies as collateral for loans by Robert 
C. Tait, Assistant Trust Officer of the Fenessee Valley 
Trust Co., Rochester, New York, in addressing the con- 
ference on March 8. 

Banks must improve their operating efficiency by simpli- 
fying business forms and systems and better organizing their 
personnel, it was stated at the Conference by L. W. Bishop, 
Cashier of the State-Planters Bank & Trust Co., Richmond, 
Va. on March 7. 

Banks were urged to ‘‘streamline”’ their methods of dealing 
with real estate properties acquired through mortgage fore- 
closures by William J. Martin, President of the Granite 
Trust Co., Quiney, Mass., in an address on March 7. Mr. 
Martin outlined steps he termed necessary to modernizing 
real estate departments in banks. 


——— 


Conciliator Appointed in Longshoremen’s Strike by 
Labor Department 


Thomas M. Finn, representative of the conciliation service 
of the United States Department of Labor, has been ap- 
pointed by Dr. John R. Steelman, Chief of the Service, to 
mediate the strike of 5,000 longshoremen at seven South 
Atlantic ports. Mr. Finn arrived in New York Mar. 6 to 
meet with principals involved in the dispute. He was ap- 

inted after request for mediator had n made Mar. 4 
od Joseph P. Ryan, President of the I. L. A., and William 

reen, President of the A. F. of L. to the United States 
Department of Labor. The request was made after con- 
ference between the companies and union leaders failed to 
reach an understanding. 

The strike was called over the question of wages. The 
lines have offered to continue ae wage scale to 
October 1941 while the labor leaders, who originally de- 
manded a 10c. to 15c. increase per hour in different ports, 
subsequently reduced their demands to a straight 5c. an 
hour raise in all ports. 

In reporting the appointment of a mediator, the New 
York “Herald Tribune” of Mar. 7, said: 

The strike, which is now affecting the Clyde-Mallory, Savannah and 
Bull Lines and the Merchant and Miners Transportation Company, has 
forced the lines to place embargoes on cargo from North Atlantic ports to 
Miami, Tampa, Jacksonville, Fort Pierce and Port Everglades, Fla.; 
Savannah, Ga., and Charleston, 8. C. A fifth company, the Refrigerated 
Fruit Line, signed an agreement with the I. L. A. last week. 

Mr. Finn, it is expected, will meet today with Mr. Ryan and John E. 
Craig, Vice-President of Clyde-Mallory and Chairman of the operators’ 
committee, in order to effect a meeting between the two factions. 

The strike was called on Feb. 25. The Il. L. A. first demanded increases 
of 10 cents an hour, but later reduced its demand to five cents. The union 
also threatened to call out 600 men employed by the Bull Line in Baltimore, 
but such action has not yet taken place. 


A ie reference to the longshoremen’s strike ap- 
peared in our issue of Mar. 2, 1940, page 1367. 
—_—_—_—_—_—>——— 


Anniversary of Thomas Masaryk, Founder of Czecho- 
slovakia, Observed—-Gov. Lehman Proclaims Day 


Governor Lehman on March 4 proclaimed March 7 as 
Czecho-Slovak Day in New York to commemorate the 
birthday anniversary of Thomas Masaryk, founder and first 
President of the former Republic. A mass meeting was held 
in New York City on that day, at which Col. V.S. Hurban, 
Czechoslavak Minister to the United States, and Karel 
Hudec, Acting Consul General in New York, delivered ad- 
dresses. Eduard Benes, former President of Czechoslavakia, 
sent a cablegram from London thanking the Governor for 
proclaiming the day. Several other States also observed the 
day. 

Queen Elizabeth, World’s Largest Liner, Docks in 
New York on Maiden Voyage—To Remain Here 
During European War 

The 85,000-ton Cunard-White Star liner, Queen Elizabeth, 
arrived in New York Mar. 7 on a surprise maiden voyage. 
The liner, which is the world’s largest, left Scotland on 
Mar. 2 to avoid the dangers of the war zone. It is expected 
to remain in New York for the duration of the European 
War. Her sister ship, Queen Mary, and the giant French 
liner, Normandie, have been in New York since the war 
started last September. 


-— 
— 


F. D. S. Corporation Tie Title to Brooklyn “Daily 
gle’ 

The final steps in the financial rehabilitation of the 
Brooklyn “Daily Eagle’ were taken on Feb. 28 when title 
to the paper passed from Charles C. Green, trustee, to the 
F. D.S. Gentmadion. which is headed by Frank D. Schroth, 
present publisher. Mr. Schroth was the sole bidder for the 
property in January when it was sold by a referee in bank- 
ruptey in Brooklyn Federal Court; this was reported in our 
issue of Jan. 20, page 370. In the “Eagle” of Feb. 29, it 
was stated: 

At the same time the Brooklyn ‘‘Eagle’’ purchased from the Union Cen- 
tral Life Insurance Co. the building at 24 Johnson St. The life insurance 
company, as mortgagee, foreclosed the mortgage on both the front and the 
rear Eagle buildings some weeks ago. The Schroth group purchased the rear 
building, used for publication purposes. The sale of that property became 
effective as of yesterday. 

The old Eagie Building, at 305-307 Washington St., remains in the own- 
ership of the Union Centra! Life Insurance Co. of Cincinnati. 
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National Association of Manufacturers to Launch 
Series of Conferences to Clarify Industrial Think- 
ing on Current Economic Problems 

A series of informal meetings and conferences in 37 in- 
dustrial communities from coast to coast will be launched 
this month by the National Association of Manufacturers, 
cooperating with state and local trade groups, in what was 
described March 8 as an effort to clarify industrial thinking on 
current economic problems. The first of the 37 meetings, 
it was announced by the Association, will be held in Louis- 
ville, Ky., and Pittsburgh, Pa., March 13 and 14, re- 
spectively. In these meetings industrial leaders will sit down 
with officials of the Association for a discussion of local and 
national industrial problems. Ten meetings are scheduled 
for the month of April in cities throughout the South to be 
followed by similar gatherings in the Mid-West, Far West 
and New England. Meetings are scheduled well _into 

October. Principal speaker at most of the meetings will be 

the N. A. M.’s new President, H. W. Prentis Jr., President 

of the Armstrong Cork Company, who will outline national 


industrial problems. 
—_—_—_g———_ 


Former Federal Circuit Judge Manton Begins Two- 
Year Prison Sentence—Pays $10,000 Fine 

Martin T. Manton, former senior Judge of the Federal 
Cireuit Court of Appeals at New York, who was convicted 
of conspiring to sell judicial favors, began on March 6 
serving his prison sentence of two years at Northeastern 
Penitentiary, Lewisburg, Pa. The other part of the penalty, 
the $10,000 fine, was paid by Mr. Manton on March 6. 

A request to the United States Supreme Court for a review 
of the Cireuit Court’s decision finding him guilty was denied 
on Feb. 26, as noted in these columns March 2, page 1359. 

—_<-———— 


Death of James M. Hutton, Sr., of Investment Banking 
Firm of W. E. Hutton & Co.—Was Formerly Presi- 
dent of Cincinnati Stock Exchange eer 

James M. Hutton, Sr., senior partner of the firm of W. EP. 

Hutton & Co., investment bankers, died of a heart attack 

on March 2 at the New York offices of the firm. He was 

70 years old. ; ’ 

4 native of Cincinnati, Mr. Hutton began with W. E. 

Hutton & Co., in 1889, and has been senior member since 

the retirement of his father. The firm is a member of the 

New York, Cincinnati, Philadelphia, Baltimore and Detroit 

Stock Exchanges, Chicago Stock Exchange and Board of 

Trade, New York Curb Exchange and New York Cotton 

Exchange. He was director of U. 8. Shoe Corp., Aluminum 

Industries, Inc., Columbia Gas & Electric Corp., of which 

he was also a member of the executive committee; Cincinnati 

Street Railway Co., Cincinnati Gas & Electric Co., American 

Thermos Bottle Co., American Rolling Mill Co., of which 

he was also chairman of the finance committee; Hatfield Co., 

Campbell-Creek Coal Co., Champion a Fibre Co., 

Interchemical Corp., Richardson Co., Morristown Securi- 

ties Corp., a ee Co., Multi-Colortype Co., 

r B 0. . ; 

my ny Me ae codebectnent of the Cincinnati Stock Exchange, 

member of the Cincinnati Chamber of Commerce, trustee 

of Cincinnati Children’s Home, director of Cincinnati Fine 

Arts Society and member of the Ohio Chamber of Commerce. 

—-— 


Death of Dr. John H. Finley, Editor Emeritus of New 
York “‘Times” 


Dr. John Huston Finley, editor emeritus of The New 
York ‘‘Times,” died on March 7 at his home, in New York 
City. He was 76 years old. The following brief account 
of his career is taken from the ‘““Times” of March 8: 

Dr. Finley, who was internationally known in the spheres of education, 
arts, and letters, and journalism, joined The New York **Times” as associate 
editor in 1921, when Charles Ransom Miller was editor and Rollo Ogden 
an associate editor. Mr. Miller died 1922 and Mr. Ogden became editor. 
Mr. Ogden died Feb. 22, 1937, and Dr. Finley became acting editor. 

On April 21, 1937, the **Times” announced Dr. Finley's appointment as 
editor. He held that post until Nov. 16, 1938, when, because of ill health, 
he took the title of editor emeritus, being succeeded by Charles Merz. 

A man of wide interests, Dr. Finley had a long and distinguished career 
and it brought him many honors. His activities were manifold, ranging 
from pedestrianism to the restoration of the Parthenon and from studying 
the Bible to active and intimate association with many philanthropies. 

He was an educator, a writer, 4 lecturer, and he was unusually interested 

he arts. 
“ Red capone ‘War he headed the Red Cross Commission in Pales- 
tine. For several years he was New York Commissioner of Education. 
Up to his death he was connected with many civic and charitable organi- 
zations. He received honorary degrees from more than 30 colleges and 
universities, and 12 governments bestowed 13 decorations on him. 

The New York State Assembly on March 7 passed a 
resolution voicing its regret in the death of Dr. Finley, and 
Mayor LaGuardia of New York City issued a proclamation 
directing that the flags on all City buildings be placed at 
half-mast for a period of 10 days in honor and tribute to 
Dr. Finley. Among the numerous expressions of regret was 
the following from Gov.Lehman of New York: 

I have learned with very deep regret of the death of Dr. John H. Finley, 
for whom I had the highest regard and admiration. He was a great edu- 
cator and, as Commissioner of Education for the State of New York for 
nearly ten years, he made an outstanding contribution to the cause of 
education throughout the nation. He was a great journalist who brought 
to the reading public a broader understanding of the problems of the day 
throughout the world. New York State has lost a very distinguished 


citizen. 
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T. B. McCabe and D. R. Yarnall Appointed to Business 
Advisory Council of Department of Commerce 

Two business men in the Philadelphia area were ap- 
pointed to the Business Advisory Council for the United 
States Department of Commerce, it was announced in 
Philadelphia on Feb. 29 by W. L. Batt, President of the 
SKF Industries, Inc., and recently named Chairman of the 
Council. The new appointees are Thomas B. McCabe, 
President of Scott Paper Co., and D. Robert Yarnall, Presi- 
dent of Yarnall-Waring Co. Mr. McCabe was also recently 
reelected a director of the Federal Reserve Bank of Phila- 
delphia and subsequently reappointed Chairman of the 
Board and Federal Reserve Agent. The Council’s mem- 
bership is increased to 51 with the selection of Mr. McCabe 


and Mr. Yarnall. 
—_——_.——_—— 


J. C. Gebhart Appointed Director of Research of 
National Association of Manufacturers—Has Been 
Executive Director of National Economy League 
Since 1936 

The National Association of Manufacturers announced 
on March 3 the appointment of John C. Gebhart as its 
Director of Research. Mr. Gebhart since 1936 has been 
Executive Director of the National Economy League. 
From 1932 to 1986 he served as Director of Research of the 
League. He went to the Economy League from the Asso- 
ciation Against the Prohibition Amendment, which he 
served as Director of Research from 1928 to 1932. The 
Association’s announcement further said: . 

Mr. Gebhart has been active in the research field since 1913. He 
received his B.A. degree from Western Reserve University in 1911 and 
took post-graduate work at Columbia University, engaging thereafter in 
research in the field of housing and public health. He was associated 
with the Brooklyn Bureau of Charities from 1913 to 1917, preparing a 
number of studies that attracted much attention. During this period 
he also gave special courses at Barnard College and New York University 
on problems of social work. 

From 1917 to 1926 Mr. Gebhart was Director of Social Welfare of the 
Association for Improving the Condition of the Poor in this city, and 
after 1919 had charge of community health projects for that organization. 
He prepared a number of articles and monographs on child health 
problems while with the A. I. ©. P. In 1925 he gave a course at 
New York University on child health problems. While with this organiza- 
tion Mr. Gebhart also served on a committee which evolved the plan for 
coordinating social work in New York City and led to the founding of the 
Social Welfare Council. 

In the summer of 1926 Mr. Gebhart collected data for the Social 
Science Research Council in a survey of the social effects of national 
prohibition. From September, 1926, to April, 1928, he directed a study 
of funeral costs financed by the Metropolitan Life Insurance Co. 


_ — 
—_ 





H. W. Trecartin Appointed Educational Secretary of 
New York Chapter of American Institute of 
Banking 

Herbert W. Trecartin has been appointed Educational 

Secretary for the New York Chapter of the American 

Institute of Banking, it is announced by Daniel F. O’Meara, 

President of the New York Chapter and Assistant Vice— 

President of the Public National Bank & Trust Co. of New 

York. He succeeds Gwynne Prosser, who resigned to take a 

position with McCann, Erickson, Ine., New York adver- 

tising company. Mr. Trecartin has been Acting Educational 

Secretary since late in December, having been loaned to the 

Chapter by the Chase National Bank of New York where 

he was connected with the credit department. He was 

originally with the Liberty Loan Division of the Federal 

Reserve Bank of New York. 


<i. 
<—~ 





President Roosevelt Receives R. G. Casey, First 


Australian Minister to United States 

Richard G. Casey, the first Australian Minister to the 
United States, presented his credentials to President Roose- 
velt on Mar. 5. Mr. Casey said that the establishment of 
diplomatic relations should be instrumental in further ad- 
vancing the friendship between the two countries. President 
Roosevelt replied that he had the same confident hope that 
the bonds of friendship will be more firmly jeinesiend. The 
arrival of Mr. Casey in the United States was reported in 
these columns Feb. 24, page 1210. 


— 


Y. Yamada Appointed First Secretary of Japanese 
Embassy at Washington 

The Japanese Foreign Office announced on Mar. 5 that 
Yoshitaro Yamada of the European-Asiatic Bureau had been 
appointed First Secretary of the Embassy in Washington, 
succeeding Shun-ichi Kase, who has been transferred as 
Counselor of the Japanese Embassy in Berlin. This was 
learned from a United Press Tokyo dispateh of Mar. 5. 

——_—_g—___ 


John W. Hanes to Serve in Commerce Department’s 
Business Advisory Council—Other New Members 
John W. Hanes, former Undersecretary of the Treasury, 
has been appointed to the Business Advisory Council of the 
Department of Commerce, it was announced by Secretary 
Hopkins on Feb. 29. An increase in the council membership 
to 60, an addition to the membership of representatives for 
small business, farmers and consumers, was announced by 
Mr. Hopkins. 
Among others who accepted Secretary Hopkins’ in- 
vitation to serve on the Council are: 
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Cornelius F. Kelley, President of the Anaconda Copper Mining Co.; 
Louis E. Kirstein, Vice-President of William Filene’s Sons Co., Boston; 
Clarence Avildsen, Chairman of the United Drill Corporation, Chicago; 
Hardwick Stires, of Scudder, Stevens & Clark, New York, and Franklin 
D’Olier, President of the Prudential Insurance Co. of America. 

———_ > 
R. E. Lynch Named Counsel for House Committee 
Investigating Un-American Activities 


Robert E. Lynch, Washington attorney, has been ap- 
pointed counsel to the House Committee investigating un- 
American activities, it was announced by Chairman Dies 
on Mar. 5. He succeeds Rhea Whitley, who resigned to 
conduct a private law practice. As was reported in these 
columns of Jan. 27, page 620, the Committee has been given 
authority to continue its inquiry another year. 


ee 


R. E. Healy Gives Up Post as Head of SEC Utility 
Division 
Robert E. Healy, member of the Securities and Exch 

Commission, has relinquished his position as sponsor of the 

SEC’s Utility Division. The action, it is stated, does not 

affect Mr. Healy’s continuance on the Commission. 

_—— 

Meeting of National Farm Institute at Des Moines, 
lowa—Farmers Told European War Will Not Profit 
Them—Industrial and Government Leaders Warn 
Against Crop Expansion 


At the opening session of the National Farm Institute, 
meeting in Des Moines, Iowa, on Feb. 23, R. M. Evans, 
Agricultural Adjustment Administrator, said that the war 
in Europe would result in no profits for the American 
farmer. “War is destroying, rather than building, foreign 
trade for American agriculture,’ he stated. Two other 
speakers, John D. Black, Professor of Economics at Har- 
vard University and former chief economist of the Federal 
Farm Board, and G. B. Thorne, director of research for 
Wilson & Co., expressed similar views. At the evening 
dinner meeting of the Institute, which was attended by over 
1,000 farm representatives, Chester,C. Davis, member of 
the Board of Governors of the Federal Reserve System 
and former AAA chief, and Howard Coonley, Chairman of 
the National Association of Manufacturers, warned that a 
war boom would be disastrous both to agriculture and in- 
dustry. Philip Murray, Vice-President of the Congress of 
Industrial Organizations, who spoke on the same program, 
contended that the number one problem of agriculture and 
organized labor is unemployment. Mr. Davis stated: 

American farmers have not yet completed the adjustments made neces- 
eary by the effects of the last war. 

If they expand their planting in anticipation that higher prices and 
enlarged demand will result from this one, they will be headed for more 
trouble than this generation is going to mop up. 

At the concluding day’s session (Feb. 24) Adolf A. 
Berle Jr., Assistant Secretary of State, stated that the 
United States is seeking “to show the world a peaceful way 
of life in which war will become silly, disarmament will 
become possible, and the process of imperialistic expansion 
will become simply absurd.” In reporting his remarks, 
Associated Press Des Moines advices, Feb. 24, said: 

Mr. Berle said that the United States must recognize that its former 
“glorious isolation’ has vanished and that it cannot escape being affected 
by world conditions. 

Consequently, he said, the United States “must set about making the 
democratic economy possible for ourselves and for other people.” 

To accomplish that, Mr. Berle continued, the United States “is bound 
to make every endeavor possible to reopen the channels of beneficial 
trade” and to assist in creating a world situation in which “men may 
choose their own lives, rather than be forced to adopt a method of living 
imposed on them.’’ 

Mr. Berle cited reciprocal trade pacts as one of the major instruments 
in achieving economic peace. As a result of the trade pacts now in effect, 
he said, “the United States has profited from this gradual reopening of 
commerce and it is a fair conclusion that the rest of the world has 
benefited in approximately equal degree, constituting a major victory for 
the democratic ideal throughout the world.” 

Other speakers on this program included Harper Sibley, 
former President of the United States Chamber of Com- 
merce, and Milo Perkins, President of the Federal Surplus 
Commodities Corporation. Regarding Mr. Sibley’s talk, 
the Omaha “World-Herald,” in a dispatch from Des Moines, 
Feb. 24, said: 

“As farmers, whether in the corn belt or cotton belt,” he said, “we 
must stop to study every proposed law, every administrative procedure, 
to make sure it does not infringe upon the fundamental principles of 
democracy.”’ 

r aa ways the Administration is “rendering essential service,” he 
is : 


1. Encouraging new uses for farm products in industry. 
2. Buying price-depressing food surplusses to be distributed for relief. 
- The =. oy of ——— relief ee ay He said in Rochester 
“these stamps ught over three-quarters of a million dollars more 
food for the unemployed.” ee 
4. Encouraging demand in foreign countries. 


He said studies of the United States Chamber of Commerce show the 
reciprocal trade agreements program “‘has been definitely beneficial to the 
American farm producers as a whole.” 

——_—_——~<>—_—_—_— 


Discussion Subjects Announced for Central States 
Group I. B. A. Conference to be Held in Chicago 
March 28-29 

Forums on municipal finance, public relations, legislation, 
and regulation of the securities business under the new 

National Association of Securities Dealers, are included on 

the two-day program for the fifth annual conference of the 
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Central States Group of the Investment Bankers Association 
of America to be held in Chicago March 28 and 29, it was 
announced on March 6 by Julien H. Collins of Harris, Hall 
& Co., Chicago, Chairman of the Group. The announce- 
ment continued: 

Members of the Chicago District of the N. A. 8. D., which embraces 
roughly the same area as the Central States Group, have been invited to 
attend the conference whether or not members of the I. B. A. Francis A. 
Bonner of Blair, Bonner & Co., Chicago, Chairman of the N. A. 8. D., and 
Wallace Fulton of Washington, Director of the Organization, will partici- 
pate in the discus.ion of its work in a forum on the afternoon of March 28 
conducted by John Blunt, III, of Lee Higginson Corp., Chicago. 

Three speakers will discuss municipal finance at a forum led by S. E. 
Johanigman of The Milwaukee Co., Chicago, Chairman of the Municipal 
Securities Committee of the Group, on the morning of March 29. These 
will include John 8. Clark of Fahey, Clark & Co., Cleveland, Chairman of 
the National Committee on Municipal Bonds, Frederick L. Bird, Director 
of municipal] research for Dun & Bradstreet, New York and W. J. Altfilisch 
of the municipa] law firm of Chapman & Cutler, Chicago. 

Newton P. Frye of the Central Republic Co., Chicago, Chairman of the 
Group Education Committee, will conduct the forum on public relations, 
and Mark Baxter of The Parker Corp., Chicago, Chairman of the I. B. A.’s 
National Committee on State legislation, will lead the discussion session on 
legislation. Both of these forums will be held on the afternoon of March 29. 
Speakers for them and for the luncheon meeting opening the conference 
have not been announced. 

Previous reference to the meeting appeared in our issue 
of Feb. 10, page 932. 

OT 
Bankers Association for Consumer Credit to Hold 
Second Annual Conference at White Sulphur 
Springs, W. Va., March 28-30 


Several innovations are announced for the second annual 
conference of the Bankers Association for Consumer Credit, 
to be held March 28, 29 and 30 at the Greenbrier, White 
Sulphur Springs, W. Va., according to George T. Spettigue, 
Secretary of the Association. In addition to a notable pro- 
gram of speakers, there will be shown for the first time, a 
complete consumer credit department, dramatizing every 
transaction from the beginning of advertising and solicitation 
to the point where the lending institution sends the borrower 
a letter thanking him for his completed business. Another 
“first time” feature will be a display of consumer credit ad- 
vertising and promotion material from banks in all parts of 
the country, as prepared under a new plan of co-ordination 
between the Financial Advertisers Association and the 
Bankers Association for Consumer Credit. Thomas J. 
Kiphart, advertising director of the Fifth-Third Union Trust 
Company, Cincinnati, and a past president of the Financial 
Advertisers Association, is in charge of assembling material 
from F. A. A. members. 

Among the speakers who have accepted invitations to 
address general sessions of the conference are Robert Hanes, 
President of the American Bankers Association; Chester 
Davis, Deputy Governor of the Federal Reserve Board; 
Frank W. j rom Credit Manager of the International Har- 
vester Co., and Dr. Ralph A. Young of the University of 
Pennsylvania. The new plan of cooperation between the 
Bankers Association and the Financial Advertisers Associa- 
tion was reported in our issue of Feb. 24, page 1220. 

——— 


American Chemical Society to Feature Symposium on 
Petroleum at Meeting in Cincinnati, April 8-12 


To aid the petroleum industry in producing super-fuels for 
aircraft and automobiles and to promote the orderly expan- 
sion of the industry as a source of synthetic organic chemicals, 
the American Chemical Society, it is announced, will hold a 
national symposium on “Fundamental Thermodynamics of 
Hydrocarbons and Their Derivatives” at its 99th meeting 
in Cincinnati, April 8 to 12. The symposium, of which Dr. 
Frederick D. Rossini, Chief of the Section on Thermo- 
chemistry and Constitution of Petroleum of the National 
Bureau of Standards, Washington, D.,C., will be Chairman, 
is planned to give fresh direction to the new and revolution- 
ary activities of the petroleum ivdustry in the potentially 
vast field of synthetic products, including plastics, artificial 
rubber and silk, and a host of other materials. Dr. Rossini 
states: 

While the petroleum industry, with a $2,000,000,000 investment in re- 
fineries, is now primarily concerned with the production of fuels for auto- 
mobiles and airplanes of almost incredible speed and efficiency, it is also 
believed to be at the threshold of practically limitless expansion as a manu- 
facturer of synthetics. Chemists aim to clarify the scientific and economic 
problems involved in this development. 

From the announcement we also quote: 

The purpose of the symposium is to bring before the scientists and tech- 
nologists associated with the petroleum and other interested industries a 
summary of present knowledge and data concerning the thermodynamic 
properties of hydrocarbons and related compounds. With this summary 
available, it will be possible for the industry to know just what new thermo- 
dynamic data will need to be obtained, both because of the absence of any 
data at all and because many of the older data in the literature are not 
accurate enough to satisfy present day requirements. 

Speakers at the symposium, the theme of which is ‘‘Funda- 
mental Chemical Thermadynamics of Hydrocarbons and 
Their Derivatives,” will include Prof. E. Bright Wilson Jr., 
of Harvard University, winner of the $1,000 American 
Chemical Society Award in Pure Science in 1937 for experi- 
mental work in physical chemistry; Prof. John G. Aston of 
Pennsylvania State College; Prof. Kenneth 8. Pitzer of the 
University of California, Prof. George 8. Parks of Stanford 
University, and Dr. Rossini. The symposium will be a 
feature of the program of the Society’s Division of Petroleum 
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Chemistry, of which Dr. Cary R. Wagner of the Pure Oil 
Company, Chicago, is Chairman. 
——_<@—__—— 


I. B. A. Studying Public Information Program—Paid 
Executive to Handle Work—President Connely 
Denies Report J. W. Hanes Had Been Offered Post 


Emmett F. Connely, President of the Investment Bankers 
Association of America, issued a statement March 6 denying 
reports published in New York that John W. Hanes, former 
Under-Secretary of the Treasury, had been offered the 
position of paid president of the Association. Mr. Connely 
explained that a special committee of the Association has 
been making a study as to the best means of doing its part 
in a public information program that will assist in acquaint- 
ing the American people with the necessity of preserving our 
system of free enterprise. His statement went on to say: 

In exploring the best means of developing this program, it has become 
apparent that the present organization of the Association will have to be 
implemented with a paid executive whose sole duty it will be to handle the 
work involved in disseminating, through the geographical groups of the 
association, information which we wholeheartedly believe is in the public 
interest. No decision has been reached in this matter by the Investment 
Bankers Association, nor has any position been offered to any one, neither 
has a discussion of compensation been had. (It should be unnecessary to 
state that such a fantastic salary ($100,000) as was mentioned in the article 
referred to is utterly ridiculous and out of the question.) 

The special Committee has made no definite recommendation to its 
Board of Governors as yet as to who should be employed or what title he 
should be given. When the Committee is vested with proper authority by 
vote of the Board of Governors a full statement will be made regarding this 
important matter. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Daniel F. O’Meara, President, New York Chapter, 
American Institute of Banking, and Assistant Vice-President 
of The Public National Bank & Trust Co. of New York, 
announces that the Chapter is offering a new course called 
“Documentary Credits.””’ The course will be conducted by 
Wilbert Ward, Assistant Vice-President of The National 
City Bank of New York, at the Chapter quarters in the 
Woolworth Building each Monday and Thursday evening 
from 7 to 9 p.m. beginning March 11, and continuing for 
ten consecutive weeks. Mr. Ward was Chairman of the 
Commercial Credit Committee of the American Acceptance 
Council and is the author of ‘‘Bank Credits and Acceptances” 
published by Ronald Press in 1931. 








——_oe——_- 

Remington J. 8. Brown, a Vice-President of the Stock 
Clearing Corporation, subsidiary of the New York Stock 
Exchange, died of a fractured skull on March 2 resulting 
from a fall while horseback-riding in Old Westbury, Long 
Island. He was 56 years old. Mr. Brown had been with 
the Stock Clearing Corporation for more than 20 years 
having served successively as First Teller, Assistant Mana- 
ger and Assistant Secretary. He was elected Vice-President 
in January, 1939; mention of this was made in our issue of 
Jan. 21, 1939, page 381. 

——_eo———_- 

As a special tribute to Robert M. Hanes, President of 
the American Bankers Association, the Colonial Trust Co. 
of New York is lending its collection of checks of famous 
Americans to the Washovia Bank & Trust Co. of Winston- 
Salem, N. C., headed by Mr. Hanes, it was announced 
March 3 by Arthur S. Kleeman, President of Colonial 
Trust. The exhibit will be on display at the Charlotte, 
N. C. branch of the Washovia Bank & Trust Co. beginning 
March 4; subsequently it will be loaned to the correspon- 
dents of the Colonial Trust Co. in various parts of the 
country. The exhibit includes the checks and photographs 
of 72 Americans who were famous in the early history of 
the country. 

: —e-——- 

Albert Bradley, Vice-President of the General Motors 
Corp., was elected a Director of the Chemical Bank & Trust 
Co., New York, at a meeting of the bank’s Board of Di- 
rectors held on Mar. 7. Mr. Bradley is a member of the 
Board of Directors of the General Motors Corp. and also 
serves on the corporation’s two Governing Chasaeitian, 
the Policy Committee and Administration Committee. He 
is also a Director of the Yellow Truck & Coach Manufactur- 
ing Co. The bank had the following to say regarding his 
career: 

Mr. Bradley was born May 29, 1891. He was graduated in 1915 from 
Dartmouth College with a Bachelor of Science degree, winning honors in 
economics and finance. He was awarded a university fellowship in Political 
Economy by the University of Michigan where he also received a Master of 
Arts degree in 1916 and the degree of Doctor of Philosophy in 1917. Mr. 
Bradley joined the staff of General Motors Corporation in 1919 following 
his discharge as a First Lieutenant in the Air Service of the United States 
Army. 

——_q-—— 

At a meeting of the Board of Directors of Sterling National 
Bank & Trust Co. of New York this week, Charles Bellinger 
was elected a director. Mr. Bellinger is a partner of W. L. 
Perrin & Son, General Agents and Insurance Underwriters. 


——_e-—-— — 

Suspension of the Bankers Trust Co. of Atlantic City, 
N. J., was announced on Feb. 29 by W. Lindley Jeffers, 
President of the institution, who was reported as saying 
that the action was due taken because of the institution’s 
inability to raise additional capital as required by the State 
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Banking Department. Associated Press advices from 
Atlantic City on the date named, added: 

Affairs of the bank were handed over to State banking officials, Mr. 
Jeffers said. All depositors will receive full amount of their deposits without 
undue delay, Mr. Jeffers said, while payment to preferred stockholders 


will depend upon liquidation of assets. 
——_e——_ 


At a special meeting of the Directors of the Mitten Bank 
& Trust Co. of Philadelphia, Pa., held Mar. 4, Frank J. 
MeGlinn (an officer of the Pennsylvania Banking Depart- 
ment) was elected President of the institution to succeed 
William K. Myers, who resigned because of other duties, 
and Richard K. Curtis, formerly Treasurer of the bank, was 
advanced to Vice-President. In regard to the new President’s 
banking career, the Philadelphia ‘Inquirer’ of Mar. 7 said: 

Mr. McGlinn, whose financial experience covers a span of 35 years, 
began his banking career with Central National Bank (now the Central 
Penn National). After 20 years with that institution he was Chosen Execu- 


tive Vice-President of the Third National Bank, Miami, Fla. 
In 1932 he became associated with Pennsylvania Banking Department. 


——-@o— — 

Members of the New York Cotton Exchange have voted 
to suspend trading on Good Friday, March 22 and Saturday, 
March 23, it was made known yesterday (March 8). 

——eo-—--—— ; 

At a meeting of the Board of Trustees of the United States 
Trust Co., New York, on March 7, John Hay Whitney was 
elected a member. Mr. Whitney is a director of several in- 


dustrial corporations. 
—_—e-—--—- 


Louis S. Cates, President and a Director of Phelps Dodge 
Corporation, has been elected a member of the Board of 
Trustees of Central Hanover Bank and Trust Co. of New 
York. Mr. Cates, well known in mining and financial circles, 
is President and Director of Dawson Fuel Co., Dawson, 
N. Mex., Moctezuma Copper Co. and Phelps Dodge Mer- 
eantile Co.; Vice-President and director of Sudden & Chris- 
tenson, San Francisco; and a director of Phelps Dodge 
Refining Co., Utah Fire Clay Co., First Security Trust Co. 
of Salt Lake City, First Security Corp. of Ogden, Utah, 
Old Dominion Co., Canadian Copper Refiners Ltd., Habir- 
shaw Cable and Wire Corp. and the Long Island RR. He is 
also a director of the National Industrial Conference Board. 
Mr. Cates was graduated from the Massachusetts Institute 
of Technology in 1902 and served from 1933 to 1938 as a 
member of the corporation. He is a director of the American 
Institute of Mining and Metallurgical Engineers and is a 
past President of both the American Mining Congress and 
the Mining and Metallurgical Society of America. 

——@---- 

Willard P. Schenck, Vice-President and Secretary of the 
Brooklyn Trust Co., Brooklyn, N. Y., died on March 7 
at Methodist Episcopal Hospital in Brooklyn, after a short 
illness. He was 71 years of age, more than 51 of which had 
been spent in banking. Born in Brooklyn, Mr. Schenck 
entered the employ of the old Long Island Loan & Trust 
Co. in 1888, in a junior clerical capacity. About ten years 
later he was appointed Assistant Secretary of the company, 
in which capacity he was serving when the Long Island 
Loan & Trust Co. was merged with the Brooklyn Trust 
Co. in 1913. On Jan. 1, 1916, he was elected Secretary of 
the Brooklyn Trust and on Jan. 17, 1924 was elected Vice- 
President and Secretary, in which capacity he served until 
his death. 

——-@-——- 


A merger of two Westchester County, N. Y., banks— 
the Trust Co. of Larchmont and the Insurance Loan Trust 
Co. of Mount Kiseco—was consummated on Feb. 29. The 
consolidated institution continues the title of the Trust Co. 
of Larchmont and a branch has been established in Mount 
Kiseo. Henry F. Fruend is President. 

—_—_@—— 

The First Trust & Deposit Co. of Syracuse, N. Y., a $50,- 
000,000 institution, is to be reorganized and recapitalized 
through a merger, a $25,000,000 loan by the Federal Deposit 
Insurance Corp., and the subscription of $5,500,000 of new 
preferred capital stock by the Reccnstruction Finance Corp., 
according to an announcement on March 7 by Leo T. 
Crowley, Chairman of the F. D. I. C. The plan involves 
the absorption by the Syracuse bank of the Baldwinsville 
State Bank of Baldwinsville, N. Y., and special meetings of 
the stockholders of both institutions have been called for 
April 5 to vote on the proposed union. The New York 
‘‘Herald Tribune,” in Syracuse advices on March 7 in regard 
to the matter, quoted Mr. Crowley in his announcement as 
saying: 

It has been evident for some time that the First Trust & Deposit Co. was 
confronted with serious operating problems and a stagnant asset condition. 
Elimination of the unsatisfactory assets of this institution and of the Bald- 
winsville State Bank through merger of two banks with the aid of a $25,- 
000,000 loan by this corporation will alleviate this hazardous situation and 
give to Syracuse and its environs one of the strongest, most liquid banks ip 
the country. 

The capital and reserves of First Trust & Deposit Co. had been depleted 
through losses sustained over a period of years to an extent that required 
immediate supervisory action. In order to minimize losses to be borne by 
Federal Deposit Insurance Corp. and in order to avoid any interruption of 
banking services to the institution’s customers, the merger plan was de- 
veloped as an alternative to the appointment of a receiver for the bank. 

The plan was developed by representatives of this corporation and the 
Superintendent of Banks for New York, and has the approval of the Recon- 
struction Finance Corp. and the Federal Reserve System, Mr. Crowley 
added. Present officers of the bank, who are not responsible for the in- 
stitution’s problems, have been cooperative in all stages of the negotiations. 
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The dispatch’added in part: 

The banking office of Baldwinsville State Bank will continue to operate 
as a branch of the merged bank. The letter sent by First Trust & Deposit 
to its stockholders says that the F. D. I. C. has agreed to advance the 
difference between the liabilities of the company to its depositors and the 
amount of the assets of the bank selected by the management for retention 
after the merger. It is estimated that this advance will amount to approxi- 
mately $25,000,000, and the corporation will make a similar advance to 
Baldwinsville State Bank of approximately $250,000. Four of First Trust 
& Deposit branches will be closed. 








THE CURB MARKET 


Price changes were mixed with the trend pointing down- 
ward during the early part of the week but the market 
strengthened on Wednesday and numerous substantial gains 
were recorded in all sections of the list. In the fore part of 
the week public utilities were inclined to move upward but 
again sold off on Tuesday. Oil stocks were stronger around 
midsession and the chemical shares moved briskly upward on 
Wednesday. Industrial issues were irregular at times but 
improved as the week advanced. Aircraft shares were un- 
even although some improvement was apparent on Wed- 
nesday. 

Trading interest centered largely around the public 
utility stocks during the brief session on Saturday, and while 
there were occasional strong spots scattered through the list, 
the market, asa whole, wasdown. Aircraft shares continued 
to decline and most of the active members of the group 
showed fractional losses or failed to appear on the tape. In 
the industrial section Midvale Co. moved against the trend 
and added 2%4 points to its advance closing at 10934. 
Aluminum Co. of America was up 3 points at 109 and 
Wisconsin Power & Light pref. moved briskly forward 1% 
points to 107. The declines included, among others, Mead 
Johnson, 1 point to 165; Quaker Oats, 1 point to 118; Sherwin- 
Williams, 1 point to 8914; American Superpower Ist pref., 
1% points to 65%; Chieago Flexible Shaft, 1 point to 77; 
Chesebrough Mfg. Co., 134 points to 112; Cleveland Electric 
Illuminating Co., 2 points to 441%; Florida Power & Light 
$7 pref., 134 points to 98; and Niagara Hudson Power Ist 
pref., 114 points to 87. 

Curb stocks were mixed during most of the dealings on 
Monday. Trading was light the transfers dropping to 
approximately 126,000 shares, against 186,000 on Friday, 
the last full day. Chemical stocks were in demand at 
higher prices, American Potash & Chemical moving ahead 
2% points to 10314, and American Cyanamid B was up 1% 

int at 37. Public utilities were. stronger, Gulf States 

tilities $6 pref. advancing 27% points to a new peak at 
11474. Industrial issues also were improved, and a moder- 
ate gain was recorded by Royal Typewriter which climbed 
upward 2% points to 6214. Other advances included Nehi 
Corp., 1 point to 65; Bell Tel. of Canada, 2 14 points to 130; 
Pittsburgh & Lake Erie, 2 points to 57; and Tobacco & 
Allied Stocks, 2 points to 56. 

Public utilities turned downward on Tuesday and most 
of the stocks that registered moderate gains on the pre- 
ceeding day were lower. Aircraft shares were higher and 
chemical issues continued strong as American Cyanamid B 
advanced 134 points to a new high at 38144. New tops were 
also recorded by Simmons Boardman $3 conv. pref. which 
gained 3 points at 21, and Raymond Concrete Pile which 
advanced 1% points to 38%. ther noteworthy gains were 
Colt’s Patent Fire Arms, 114 points to 80; Electric Bond & 
Share pref., 114 points to 6314; Grumman Aircraft Engi- 
neering Corp., 114 points to 1714; American Hard Rubber, 
1 point to 16; and Brillo Mfg. Co. A, 114 points to 34. 

Renewed advances were apparent on Wednesday, the 
transfers climbing to 151,000 shares against 128,000 on 
Tuesday. Oil stocks moved to the front, Borne Serymser 
advancing to a new peak at 40, with a gain of 214 points. 
Standard Oil of Ohio moved forward 25% points to 31%, and 
Gulf Oil and Humble Oil were higher by a point or more. 
Other stocks showing a gain of 1 point or more were Cellu- 
loid Ist pref., 234 points to 8234; Niles-Bement-Pond, 134 

ints to 65; Patchogue Plymouth Mills, 3: points to 33; 

oledo Edison, 11% points to 109; United States Rubber 
Reclaiming, 2%< points to 47%; Valspar pref., 134 points to 
22; and Wisconsin Power & Light pref., 134 points to 10834. 

Stocks moved briskly forward during the greater part of 
the session on Thursday, and while the advances were 
mostly around a point, there were a few outstanding issues 
that forged ahead into new high ground. American Potash 
& Chemical was in this class and reached a new 1939-1940 
peak at 109 with a gain of 5 points. New tops were also 
recorded by Borne Secrymser 1 point to 41, Monach Machine 
Tool 1 point to 29%4 and Chieago Flexible Shaft 1 point 
to 78. Aireraft shares showed fractional gains and some 
declines, public utilities were mixed and industrial special- 
ties were active at higher prices. The gains included among 
others Cities Service pref. 24% points to 59, United Gas 
pref. 2 points to 99, Sherwin Williams Canada 1 point to 
11%, Singer Manufacturing Co. 1% points to 146% and 
Bell Tel. of Canada 1% points to 132. 

Mixed price movements were apparent during a goodly 
part of the dealings on Friday. Toward the end of the ses- 
sion the market steadied, and as the trading ended, prices 
were about evenly divided. Outstanding among the advances 
were Borne Serymser which added another 3 points to its 
top and closed at 44, while Standard Oil of Ohio climbed 
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up to 36 at its high for the day and closed at 35 with a 
gain of 3 points. Aireraft stocks were irregular and the 
public utilities and industrial specialties registered a number 
of fractional gains. As compared with Friday of last week 
prices were moderately higher, American Cyanamid B 
closing last night at 391% against 36% on Friday a week 
ago, Babeock & Wilcox at 2434 against 2234, Gulf Oil Corp. 
at 36 against 34, Humble Oil (new) at 5934 against 59, 
Sherwin Williams Co. at 91% against 90144, United Shoe 
Machinery at 74% against 7244 and United Gas pref. at 
100 against 97. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Vaiue) 


Foretgn 
Government 


None 
$21,000 

None 
16,000 
3,000 
18,000 


$58,000! 





Week Ended 


Mar. 8, 1940 Domesttc 


$674,000 
969,000 
1,122,000 
1,143,000 

é 1,285,000 
184,530; 1,267,000 


850,920' $6,460,000 





























Jan. 1 to Mar.8 
1939 | 1938 
7,426,757 8,828,255 
$71,330,000} $104,654,000 
560,000 1,028 ,000 
1,171,000 


1,070,000 
$73,061,000' $106,752,000 


Week Ended Mar.8 
1940 | 1939 
850,920 1,032,660 
$6,460,000; $12,568,000 
58 ,000 193 ,000 
255,000) 








Foreign government. __ 


Foreign corporate 277 ,000 


$6,773,000 $13,038,000! 

















Toronto Stock Exchange—Curb Section 


March 2 to March 8, both inclusive, compiled from official sales lists 





Range Since Jan. 1, 1940 








Coast Copper 

Consolidated Paper 

Corrugated Box pref. .100 
* 


Montreal! Power _. 

Ontario Silknit 

Ontario Silknit pref. ...100 
Vend-Orellle . ...... 
Robb-Montbray 

Rogers Majestic A 
Shawinigan 


* No par value. 























CURRENT NOTICES 


—D. M.S. Hegarty, formerly President of D. M.S. Hegarty & Co., Inc., 
was elected a Vice-President of E. H. Rollins & Sons, Inc. in its New York 
office, according to an announcement by that firm. 

In his new connection Mr. Hegarty will participate in the buying ac- 
tivities of E. H. Rollins & Sons, Inc. 

—Jackson & Curtis, 115 Broadway, New York City, members of the 
New York Stock Exchange, have prepared a commission chart covering 
leading stock exchanges, giving commission rates for non-members, and 
data on trading units, taxes, minimum charges and delivery time. 

—David Hinshaw of the Standard Oil Co. of New Jersey will speak on 
‘What's Happening in Mexico’’ at a luncheon of the Municipal Bond 
Club of New York on Wednesday, March 13, in the Bankers Club of 
America at 120 Broadway. 

—H. M. Byllesby & Co., Inc., have announced that Clifford Drake 
has become associated with them and will specialize in municipal bonds. 








Course of Bank Clearings 
Bank clearings this week show a decrease compared with 


a year ago. Preliminary figures compiled by us based upon 
telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, March 9) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 4.2% below those 
for the corresponding week last year. Our preliminary 
total stands at $5,599,408,829, against $5,844,233 ,313 for the 
same week in 1939. At this center there is a loss for the 
week ended Friday of 13.4%. Our comparative summary for 
the week follows: 





on 7 | 
Clearings—Returns by Telegraph | 


Week Ending March 9 1939 


1940 








$3 ,016,095,334 
215,736,500 
284,000 ,000 
160,733 ,952 

61,821,936 
67 ,300 ,000 
102,651,000 
77,237 ,527 
60,472,283 
65,945,120 
53,343,716 


$4,165,337 ,368 
674,338,425 


$4,839,675,793 
1,004,557 ,520 


$5,844,233 ,313 


$2,611,494,439 
254,610,990 
309,000 ,000 
170,738,027 


New York 
Chicago 
Philadelphia 


+++++ + 
BS SS=aSaxnn: 
tl Re | ao] BOOSawaohd 


Cleveland 
Baltimore 





| 
a 


| $3,920,512,754 
745,661,270 


$4,666,174 ,024 
933,234,805 


| $5,599,408,829 


Eleven cities, five days 
Other cities, five days 


+ 
3 





Total all cities, five days 
All cities, one day 











1} k 


Total all cities for week 
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Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them y, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. may ian gf in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 

lete results for the week previous—the week ended March 2. 
or that week there was an increase of 0.4%, the aggregate 
of clearings for the whole country having amounted to 
$6,179,155,653, against $6,177,392,776 in the same week in 
1939. Outside of this city there was an increase of 10.5%, 
the bank clearings at this center having recorded a loss of 
6.7%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a decrease of 6.2%, but in the 
Boston Reserve District the totals register an increase of 
4.2% and in the Philadelphia Reserve District of 8.1%. 
In the Cleveland Reserve District the totals show an im- 
provement of 16.9%, in the Richmond Reserve District of 
7.8% and in the Atlanta Reserve District of 13.8%. In 
the Chie o Reserve District the totals are larger by 13.3%, 
in the St. Louis Reserve District by 10.2% and in the Minne- 
olis Reserve District by 20.1%. The Kansas City Reserve 
istrict enjoys a gain of 6.6%, the Dallas Reserve District 
of 23.6% and the San Francisco Reserve District of 3 3%. 
In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 





Inc.or 
Dec. 


% 
+4.2 
—6.2 
+8.1 
+ 16.9 
+7.8 
+13.8 
+13.3 
+ 10.2 
+20.1 
+6.6 
+23.6 
+3.3 


+0.4 
+10.5) 


329,729,317| —0.4! 


1937 


$ 

307,341,477 
4,307,918,133 
471,304,214 
338,950,840 
149,011,060 
168,851,003 
555,883,958 
161,929,130 
105,282,517 
158,547,590 
66,103,372 
274,918,820 


1938 


3 

237,166,834 
3,341,459, 237 
386,134,242 
252,330,188 
133,523,478 
146,454,509 
452,428,246 
134,562,820 
92,380,319 
127,009,696 
59,890,939 
221,508,201 


Week End. March 2, 1940 1940 1939 
Federal Reserve Dists. $ 
lst Boston. ...12 cities 281,576,634 
New York..13 “ 3,526,312,860 
PhiladelphialO 436,579,037 
Cleveland... 7 337,038,049 
Richmond... 6 160,876,968 
Atlanta. ...10 175,784,597 
Chicago. ...18 640,682,066 
St. Louis... 4 154,660,484 
Minneapolis 7 112,889,322 
10th Kansas City10 139,069,046 
11th Dallas 6 75,073,733 
12th San Fran...10 258,612,851 


tal 113 cities 
N. Y. City 


32 cities 





~ 

270,125,457 
3, 758,237,342 
404,012,953 
288,392,114 
149,271,805 
154,444,517 
477,085,588 
140,320,193 
93,991,710 
130,494,317 
60,748,143 
250,268,637 





5,584,839,710 
2, 362,782,803 


7,066,042,104 
2,892,190,640 


6,199, 155,653 
2,797,097, 6596 


6,177,392,776 
2,530, 903,331 























328,568,238 349,931,836 457,662,349 





We also furnish today a summary of the clearings for the 
month of February. For that month there was an increase 
for the entire body of clearing houses, of 4.6%, the 1940 
aggregate of clearings being $22,834,951,138, and the 1939 
aggregate $21,840,482,419. In the New York Reserve Dis- 
trict the totals show a loss of 2.9%, but in the Boston Reserve 
District the totals show a gain of 8.4% and in the Philadelphia 
Reserve District of 14.5%. In the Cleveland Reserve Dis- 
trict the totals are larger by 17.8%, in the Richmond Reserve 
District by 14.3% and in the Atlanta Reserve District by 
13.3%. The Chicago Reserve District has to its credit 
an expansion of 19.8%, the St. Louis Reserve District of 
13.4% and the Minneapolis Reserve District of 23.2%. 
In the Kansas City Reserve District the increase is 10.5%, 
in the Dallas Reserve District 12.4% and in the San Fran- 
cisco Reserve District 12.6%. 





Inc.or 
Dec. 


% 

+8.4 

—2.9 
+14.5 
+17.8 
+14.3 
+13.3 
+19.8 
+13.4 
+23.2 
+10.5 
+12.4 
+12.6 


+46 
+14.7 


+341 


February, 
1938 


February, 


February, 
940 1937 





Federal Reserve Dists. 
lst Boston. ...14 cities 
New York..15 
Philadelphial7 
Cleveland. .18 
Richmond... 9 


3 

1,137,235,385 
15,823,035, 481 
1,556,643,938 
1,252, 556,084 
551,078,346 
648,424,391 
2,033,665,019 
546,314,019 
361,189,921 
698,122,830 
431,017,530 
1,031,548, 666 


3 

866,172,044 
10,974,229, 456 
1,361,462,987 
1,008, 071,506 
482,140,984 
602, 865,605 
1,607,706, 785 
504,454,779 
340,401,055 
610,510,687 
424,564,448 
849,491,476 


613,581,311 
651,000,850 
1,688,532, 845 
618,441,549 
339,040,042 
623,776,899 
454,631,066 
| 895,003,577 





22,834,951,138 
11,029,309, 130) 


21,840,482,419 
9,617,767,064 


19,632,071,812 
9,069,291,125 


26,070,830,610 
10, 750,876,028 




















1,559,641,676’ 1,162,814,624 1,170,967,164' 1,352,919,732 
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We append another table showing the clearings by Federal 


March 9, 


Reserve districts for the two months for four years: 


1940 





2 Months 
1940 


1939 


2 Months 


Inc.or 
Dec. 


2 Months 
1938 


2 Months 
1937 





Federal Reserve Dists. 
Boston . __.12 cit 


lst 
2d 

3d 

4th 
5th 
6th 
7th 
8th 
9th 


New York_.13 
Philadel phial0 
Cleveland... 7 
Richmond... 6 
Atlanta. __.10 
Chicago_...18 
St. Louis_.. 4 
Minneapolis 7 


10th Kansas City10 
11th Dallas_.... 6 
12th San Fran.._10 


Total 
Outside 


s 

2,249,627,722 
26,876,193,117 
3,589,888,934 
2,729,346,911 
1,257,641,397 
1,561,249,300 
4,387,865,285 
1,249,124,464 
890,331,892 
1,478,308,878) 
1,084,670,072) 
2,168,020, 164| 





2,033,976, 924 
27,749,485,337 
3,133,189,711 
2,336,323, 853 
1,080,411,831 
1,377,280,813 
3,670,814,119 
1,111,772,798 
751,740,191 
1,375,094,471 
968,862,443) + 12.0 
1,943,677,896) + 11.5) 


% 
+10.6 

—3.1 
+146 
+16.8 
+16.4 
+13.4 
+19.5 
+124 
+18.4 

+7.5 





3 
1,907,025,862 





1,280,954,031) 
3,622,393, 126) 
1,099,057,171) 

750,003,422 
1,351,904,770 

920,171,634 
1,881,060,260 





z 

2,479,234, 764 
33,937,656,336 
3,400,049, 854 
2,701,948,363 
1,190,771,035 
1,367,310,166 
4,402,113,148 
1,153,807,821 
789,476,485 
1,491,500,792 
909,466,696 
2,172,932,979 








49,522,268, 136) 


47,532,630,387| +4.2) 


23,649,811,487| 20,694,082,368, + 14.3 





43,873,551,610 


55,996,268, 439 
23,152, 996,641 





32 cit‘es' 2,962,662,332 2,540,288,821! +16.6 


| 19,898,608,676, 
| 


2,529,062, 597 


2,979,531,300 





Our usual monthly detailed statement of transactions on 
The New York Stock Exchange is appended. The results 
for February and the two months of 1940 and 1939 follow: 





Description 


Month of February | 


Two Months 





1940 | 


1939 | 


| 


1940 


1939 





Stocks, number of shares 


‘onds 
Railroad & misc. bonds. - 
Foreign government --.- 
U.S. Government bonds - 


Total bonds 


13,470,755 


$99,176,000 
18,843,000 
2,365,000 


13,873,323) 


$96,722,000) 
17,400,000 
4,871,000 


29,461,420 


$220,079 ,000 
39,097,000 


6,125,000 


39,055,673 


$228 212,000 
37 000 


12,452,000 








$120,384,000 





cian 
$118,993,000' $265,301,000' $%278,604,000 





The volume of transactions in share properties on the 
New York Stock Exchange for the two months o7 the years 
1937 to 1940 is indicated in the following: 





1940 


1939 


| No. Shares | No. Shares 


1938 
No. Shares | 


1937 
No. Shares 





Month of January 
Month of February 


15,990,665 25,182,350, 24,151,931] 58 671,416 


13,470,755 


13,873,323! 


14,256 ,094' 


50,248,010 





The following compilation covers the clearings by months 
since Jan. 1, 1940 and 1939: 
MONTHLY CLEARINGS 





Clearings, Total AU | 


Clearings Outside New York 





1940 


1939 


1940 


| 1939 





Month | 
} 


$ $ | $ 
Jan... l26,687 316,998|25,692. 147,968) +3.9)12,620,502,357 11,076,265,314 
Feb - - .|22,834,951,138'21,840,482,419! +4.6)11,029,309,130' 9,617,767 ,054 


% 


baad 
| 


% 
13.9 
14.7 





+ 
+ 
D 


The course of bank clearings at leading cities of the country 
for the month of February and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN FEBRUARY 
Menth of February—— 


(000 ,000 
omitted) 


n 


Bosto 
Philadelphia 


Pittsburgh 


Baltimore 
Cincinnati 


oe 
Minneapolis 
New Orleans 


Total all 


1940 1939 


1,233 
871 


1938 


1,025 


1937 


$ $ 3 $ 
11,806 12,223 10,563 15,320 
a4 1,296 


976 


1940 


3 
25,872 
2,685 
1,907 
3,421 


Jan. 1 to Feb. 2 


1939 


2,244 
1,728 
2,974 
667 
932 
1,127 
536 
450 


694 
712 


1938 
$ $ 
26,839 23, 


= a 
975 32,843 
2,780 


€ 





19,733 
2,107 


17 ,623 


23,782 
2,009 2,289 


5,071 


39, 
4,372 


4,558 


502 
4,893 





2 


2,835 21,840 


Outside New York.11,029 9,618 


for each city separately for February and 


19,632 26,071 49,522 47,533 43,874 55,996 
9,069 10,751 23,650 20,694 19,899 23,153 


We now add our detailed statement showing the figures 


since Jan. 1 for 


two years and for the we2k ended March 2 for four years: 








CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 2 





Month of February 


Two Months Ended Feb. 29 


Week Ended March 2 





Clearings at— 


1940 1939 


1939 


~ 
5 
8 


1940 


1939 


Inc. or 
Dec. 


1938 





3 
Boston— 
2,030,660 
7,279,724 


g 
First Federal Rese|rve District— 


1++2 
—— IO 


+47 


16,170,989 
5,697 ,900 
36,968,400 
2,070,733 


+++4++++ 
— ee Or err 


N. H.—Manchester... 2,423 ,087 


4,205,008 
16,895,364 
1,727 ,629,760 
5,724,276 


16,262,416 
89,140,130 
35,759,706 
12,679,300 
83,133,500 

4,420,762 


32 F 





+e+ ++ 
Cwroon 


++++ 
sity 


=e 


751,442 
1,742,897 
237,916,905 
676,053 





10,870,100 
678,235) 


600 ,966 
1,998,508 
232,949,984 





11,537,700) 
594,467) 





$ 
606 ,237 





10,210,500 
480,439) 


10,770,000 
563 ,904 





» | CmwbeROM OW Ow ONSs 


S| NooanwKanw 


Total (14 cities)....| 1,025,589,623| 945,755,762 


=o 


2,249,627 ,722 

















2,033 ,976,924 








+| ++ 
B4 + 
= DOOD eee . . . « . 
_& | BotiwiUwoKohaewa 


281 omens 


270,125,457) 


237 ,166 ,834 


307 ,341,477 
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CLEARINGS (Continued) 


Month of February Two Months Ended Feb. 29 Week Ended March 2 








Clearings at— 
Inc. or Inc. or 


Inc. or | 
1940 1939 a 1940 1939 Dec. 1939 Dec. 1938 "1937 
$ $ $ $ $ $ $ 


Second Federal Reserve District|\—New York— 
‘ Alban 45,012,298 43,247,712 85,184,865 102,977,829 6,323,591| + 16,244,387 8,185,400 
5,497 ,422 11,761,495 10,652,116 1,239,050 1,837,425 1,627,731 
140,607 ,090 116,704,281 298,652,510 249,103 ,924 29,600,000 29,000 ,000 6,700,000 
2,181,170 2,136,434 4,479,062 4,445,585 539,709 446,596 736,688 
3, ,834 2,599,189 7,034,129 5,789,630 724,027 878,043 742,559 
11,805,642 ,008 12,222,715,365 25,872,456,649| 26,838,598,019 3,646 ,489,445 3,222,056 ,907 |4,173,851,464 
35,922,464 30,489,228 76,409,941 66,622,492 8,117,702 8,194,538 8,849,011 
17,989,945 45,352.708 35,722,318 4,667 ,417 4,584,754 5,293,449 

6,257 ,692 

4,298,925 


3,022,237 
Westchester County. 15,121,700 31,775,037 
31,489,155 4,899,196 

436,058 


Conn.—Stamford J 14,338,932 
1 3,826,356 
20 ,909 ,057 


1,934,836 ’ 
160,249,274 142,178,738 
27,673,351 


F ’ 69,921,541 
Northern New Jersey 95,236 627 95,245,194 227,104,848 212,207,417 
Orang: 6,096 ,440 


es 2,852,580 3,814,025 
Total (15 cities) _...|12,273,327,588| 12,644,778 ,041 26,876,193 ,117 





BSI 


+, 
wie x 


te 


+, ++ 
B08 
tittl 
-ocon 


L 


+] ++ 
Se OAS 
—! WNwNWOWORD 





oe 
| + 
at = 

a) 


3,679,702 
3,575,894 


+] 
—e 
am OO 
om 


+++ 
bttttse=], 
|, 


i] -_ 
SO) ONNEOKR OAS 





© | WON DH win bomen 
i | WONDNDHONRdDoORw 


dE 


4,307 918,133 


3,526 312,860 


L 
Nia 


Third Federal Rese rve District—| Philadelphia 
1,664,935 1,572,456 
y2 ,044,360 y2,235,687 
1,640,864 1,328,352 
8,028 ,045 7,776,748 
4,563 ,668 4,781,104 
1,697 ,675 
1,509,724 
1,395,000 ,000 
5,625,617 
9,172,637 
3,043,819 


3,699,155 ‘ 428,692 580,604 
4,493,547 . 618,801 882,388 448,333 800,136 
3,217,872 886 ‘ 411,250 375,016 432,973 
18 095,453 
10,181,174 


|+ 
an 
no 


+ 
Los 
wo 


+44 
aQKvvacs 


12,606 616 
21,226,735 R 
8,075,380 ‘ 1,288 ,086 
10,547 ,755 7 ‘ 1,072,032 
2,106,133 . 
1,453 ,626 
4,712,513 
30,116,109 
30,799,600 ‘ 3,765,900 


3,589,888 ,934 ‘ 436,579,037 


+) ++ 
Lelslesticts, 
NOWKRDADOOCOKHOeH A 


<7 


13 ,044,600 13,411,980 
Total (17 cities)....| 1,680,352,706| 1,467,077,651 





4 
= 
— 
a 


Fourth Federal Re serve — —Cleveland— 
8,157, 
236,573,173| 209,916,032 
404,524,235| 337,787,202 
41,024,900 39,140,000 

2,224,478 2,296,397 


1,995,742 
63 ,337 ,883 
102,902,070 
13 ,565,900 


17,971,046 
505,710,357 449,584,125 
860,955,010 712,079,148 
79,986 ,600 

4,254,157 

1,662,947 
12,715,879 


+++ 
+++ 
tucs 


+| 
ar 


1,533 ,867 
2,251,298 


tots + 
++ 
3 


_ 


OND tO me OO 


uae 
+++ 
>| Dnnan rama oaminw ovis 


rt 
+at 

SV] FSO weNoon 

| WPROHOeDNONdD DN HDA 


Toledo 
Pa.— ver County... 


Franklin 
1,264,604 


931,812,048 
13,755,489 12,328,768 
22,624,755 19,150,746 
20,906 ,368 19,458,677 
12,545,498 12,981,166 


2,729,346,911| 2,336,323,853 


+++ 
Sse 


W. Va.—Wheeling---- 6,101,173 6,434,850 
Total (18 cities)....| 1,294,890,953| 1,098,862,826 








337 ,038 ,049 252,330,188 


| 
“Ni on 
+ 
_ 
oa 


z 


Fifth Federal Rese rve District—| Richmond— 
2,025,478 4,155,510 545,903 313,475 
10,215,000 21,636,000 2,998 ,000 2,716,000 
160,990,485 344,906,413 40,917,852 35,735,507 
4,870,601 10,880,479 10,011,144 1,187,808 283 1,230,573 
8,734,276 17 ,222,228 16,285,439 
4,952,159 11,134,998 
300,862,970 644,195,201 
Frederick 1,366,783 1,338,156 3,220,286 ’ ’ 
D. C.—Washington___ 93,153,189 82,733,901 200 ,290,282 179,158,408 


Total (9 cities) 587,170,941) 513,581,311 1,527 641,397; 1,080,411,831 


+44 

pom 

7 +++ 

+t ons tat 

= etBooosss 
im | mbt 


24,627,154| 24,485,707| +0.6| 24,927,846 
160,876,968| 149,271,805 8| 133,523,478 


tettt, 





— |) 


+ 
a 

| Debi RNS 
+) + 











| 
i) 





Sixth Federal Rese rve District-—| Atlanta— 
ville 


40,984,150 39,104,657 
159,339,335 149,792,287 
516,800 ,000 449,600 ,000 

12,081,166 9,331,336 

9,197,187 7,551,799 
7,632,997 
161,603 ,950 

10,262 649 
163,700,815 

13 ,708 434 

7,210,410 


8,887 ,000 
17,312,727 
,224,309 

1,352,470 , ‘ 
355,240,130 327,004,973 . P 33,955,889 
1,561,249 300) 1,377,280,813 ‘ 175,784,597| 154,444,517 8| 146,454,509) 168,851,003 


++ 
$++ 
Sra 
P-X-Y 


a 
oe 


te 
aNFKOAwO 
+++ 
+0 
ANAS ORAS 
NUBaAdRoAwD 
=: [t: 
33! sha! 
AIH ior & 


+ 
3s 


sass 
& 


Miss .— 
kso 


Rr 


651,916 577 ,869 
La.—-New Orleans __-.. 165,838,051 155,010,550 


Total (16 cities)... 737,536,605; 651,000,850 





t)yttl ttttt +44. + 
bo | Som inna nooooon 


Seventh Federal Re serve District|—Chicago— 

Mich.—Ann Arbo7_..- 1,572,528 1,581,568 3,712,164 3,861,906 9) 259,237 306 ,.262 335,387 328,978 
441,264,687 355,089,888 948 ,439,384 .3\| 131,080,140) 107,200,213 89,758,955) 114,548,582 

2°' 86,956 4 207 7,527 320 8,318,269 

13,051,423 28,398,281 23,775,164 
4,097 ,647 
11,471,189 
4,571,470 
4,710,858 
7,951,031 
° 25,708,740 / 
168 ,650,203 147 ,984,298 d , J 17,379,000 
16,568,188 11,693 ,837 ¢ ° 1,128,352 
48,601,945 40,194,560 4,661,514 
11,974,848 10,421,871 
188 989,477 166,755,414) 
2,630,611 


L 


| + 
to 
Sane RNC DwWe 


$ 


6,720,907 4 

ary 14,702,178 11 

Indianapolis ° 64 

South Bend J 5 
8,234,580 

5 


1 

036,750) 

77,562 ,424| 

1,233,058) 

2,446,240) 

423,426] 

1,374,770 1,100,352) 
4,554,003) 4,106,757! 
36,866,076} 31,164,358) 
13,989,487, 12,422,229) 
809,404) 906,284, 
1,783,432) 1.670,878) 
1,275,744) 1,121,650 
1,233,299,632) 1,037,137,262 
4,444,144 3,595,918 





{039,234 
,070,040 
075,262 
2 








- 




















Srors 


1,353,571) 1,089,570 
9/224 '737| '3, 10/091.111 
3,523,796) 3.164.413 


+ +t+++++ 
tS 
=) 


+ 
| Ma ownnrnnd Moon ObwOON 


9,581,097 
78,016,245 
30,346,873) 

1,774,231 

3,676,834 

2,870,703 451, 

2,684,717,731| 2,243,940,791 
8,957,487 7,963,633) 
15,738,056) 13,194,619) 32,870,878) 28,289,727] 
4,693,670 4,049,850 10,058,982) 8,412,870 
5,165,723 | 4,590,364) 2.5 10,865,742 10,214.596 

602,700 478,952) é 1,286,800 1,010,422 


ft bat pat OE bd AD tt pas tO bet OD GD ed bes BD ND pes 


AOLDHAONWV HOS PHDAAWOCKHAwWNISAeNA 


SwaDNNNS woo HOw 
++ 
al 


LAT 
CS) NOQCQn O41 CNN 


+, 


894! 422,359 
330,094,094; 293,392,892! 
1,205,727| 1,015,393) 
4,138,856, 3,361,526) 
1,204,217, 1,121,229 f 
1,363,023 1,219,571| 1,324,537 


540,682,066) 477,085,588) +13.3| 452,428,245 








+++++ 
et OD et ee 














Total (31 cities).... 2,022,252,876) 1,688,532,845) d 4 387,865,285) 3,670,814,119 
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CLEARINGS (Concluded) 


March 9, 1940 





Clearings at— 


Month of February 


Two Months Ended Feb. 29 


Week Ended March 2 





1940 


i 


1939 


1940 


| Inc. or 


1939 


1939 


Inc. or; 
Dec. | 


1938 





$ s 
Eighth Federal Re serve District —-St. Louis— 
uis 


Mo.—St. Lo 
Cape Girardeau 
Independence 

Ky .— Louisville 

Tenn.—Memphis 

Ill.— Jacksonville 


Total (7 cities) 


Fergus Falls 
N. D.—Fargo 
Grand Forks 


Total (16 cities) ---- 


347 821,554 
3,299,028 
448,439 
150,382,624! 
83 ,437 ,647 
296.621) 
2,276,000) 


313 073,216 
3,034,801 
457 ,678 
132,483 ,882 
67,191,850 
229,122 
1,971,000 





587 ,961,913 


10,835,043 
258,800,720 
1,600,889 
104,553,725 


12' 318, 295) 
224,931) 


518,441,549, 4 
Ninth Federal Rese rve District—- Minneapolis — 


8,711,106 
205,138,929) 
1,091,435 
87 459,946 
1,427,250 
357,111 
8,378,630 
910,000 
535,000, 
2,271,534 
5,828,782 
580,400 
2,058,583 
2,367 442 
11,750,160 
173,734| 


736,851,191. 
7,924.028 


984 ,900 
313,904,936 
184,185,992 

597 ,417) 

4,676 ,000 


667 ,029,159 
6,922,547 
972,005 

284 ,293 ,095 
147 ,767 ,710 
516,282 
4,272,000 





1,249,124,464) 


23 359,355 
552,199,899 
3,379,716 
224,957 ,O21 
3,140,884 
1,083 458 
20 412,125 


12,430,776 
1 ,668 ,939 
6 052,853 
5,731,619 

25,951,152 





417,563,883| 


339,040 ,042 


Tenth Federal Rese rve District— Kansas City— 


Colo.—Colo. Springs. - 


Wyo.—Casper___.-.-.-.- 
Total (18 cities) _--- 


Eleventh Federal R 
Texas—Austin 


Port Arthur 
Wichita Falls 


La.—Shreveport 
Total (11 cities) ___- 


Twelfth Federai Re 
Wash .—Bellingham - .- 


Salt Lake Oity 
Ariz.—Phoenix_--__.-- 
Calif .—Bakersfield_ - -- 


Total (19 cities)... 
Grand total (191 cities), 


386, 563| 
515,744) 
10,985, 183 | 
119,954,939) 
14,717,585 
568,109) 
901,298) 
10,789,571) 
12,210,460) 
2,106,031) 
348,575,495) 
11,827,339) 
5,609 | 
31,140,728) 
2,369,432 
117,354,786, 
3,261,146) 
1,311,563 


110.653.164 
14,470,068 
673.760. 
1,012,758 
9,469,115) 
10,398,640, 
1,588,109) 
311,552, 828) 
10,635,435 
490,861) 
30,061,628 
2,166,968) 
106,792,396) 
2,293,170) 
1,240,556) 





689,5°1,581 
eserve Distric 
6,494,132 
4,149,336 
230,577 ,000 
20 320,571 
25,304,245 
9,462,000 
194,415,546 
1,998,924 
4,218,827 
1,166,616 
12,995,683 


623,776,899 +10. 


t—Dallas— 
6,695,077 
3,967,731) 


197,216,739, +16.$ 
18,232,838) +11.5 


26,313,817 
9,212,000 


173,300,356) +12. 
1,724,425) +15. 


3,957,875 
1,163,007 
12,847,201 





511,102,880 
serve District 
1,899,445 
147 ,290 ,067 
3,461,588 
4,638,324 
1,011,000 
117,742,293 
2,602,445 
57,624,461 
13 643 ,327 
7,353 325 
8,283 886 
15,382,451 





9,642,089) 
8,113,673| 


454,631,066 


*1,275,000| 
116,535,022) 
3,268,821 
3,919,299) 
847,000, 
101,139,924) 
2,170,336) 
50,108,729) 
11,869,569 
7,025,126} 
7.392.439) 
15,789,510) 
2,793,000 
14,860,023 | 
2,898 ‘046 | 
530,594,105) 
10,074,394) 
5,355, 158| 
7,088 ‘076, 


+12.4 
—San Franci sco— 


++++4++ 


+82 
+18.5 


+9.9 
+42.2 
+5.7 


—3 4 
+4. 


—3.§ 
+2.7 


2 
¢ 
+6.6 
+0.3 
+1.2 


+49.0 
+ 26.4 
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a 
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890 331,892 


854,710 
1,051,48 
22,025,916 
253 ,060,921 
33,241,782 
1,254,698 
1,675,607 
21,145,643) 
25,677 ,520 
4,684,735 
758,102,206 
27 ,292,619 
1,413,815 
65,432,178 
5,190,751 
247,115,006 
6,218,454 
2.870,831 


1,111,772,798 


19,976,395 
461,562,947 
2,532 004 
188,970,921 
3,127,736 
865,699 
17,310,272 
1,819,000 
1,157 ,000 
5,180,035 
13 ,586 ,056 
1,325,300) 
5,042,583 
5,590,957 
23,299,204 
394,032 


32,313,637) 
1,344,745 
1,906,912 

21,678,326 

23,374,547 | 
3,745,344. 

694,292,872) 

25,366,766 
1,075,076) 

63,975,640, 
4,907,678 

229,413,663 
4,727,168 
2,656,926 


751,740,191, 
} 


21 ‘533, 118, 
607,000 


35,295, ii3 
17,480, ps4 


x 
644,000) 


31,074,290 
18, —_ 530 


702 ,000 


41,273,848 
20,709,282 


x 
646 ,000 





154,660,484 


2,838,499 
72,486,494 


140,320,193 


2,810,923 
60,976,220. 


134,562,820, 


3,311,853, 
57,932,294 


161,929,130 
3,272,125 





112,889,328 


95,318 
129,472 
2,860,269 
32,299,635 


2,842,083 


92,875,475 
3,150,610 


2,289,662 
2,924,683 


85,478,404 
2,901 a 


+24.1 

+35.4| 
+87 
+8.6) 


| a8 
+13.6 


92,380,319, 


134,326 
138,021) 
2,638, 302) 
28,844,295) 


2,746,223 
3,297, 589) 


85,086,937, 
2,994,009 


105,282,517 


162,887 
152,613 
3,279,151 
41,138,402 


3,081,814 
3,887 ,418 


102,179,346 
3,278,879 





1,478,3 8,8 8! 


15,424,626 
8,720,017 
486 886,000 
43,194,959) 
53,837,374, 
20,783,000) 
412,358,498) 
4,085,722) 
8,665,127) 
2,589,872 
28,124,877 


1,375,094, wn 


14,012, 732) 
8,047 618) 
421,168,570) 
38.661.126) 
56,228,154) 


368,668,604, 
3,452,011) 
8,010,103 
2,449,054 

28,158,471) 
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139,069,046 
1,477,253) 


5,506,387 | 


130,494,317, 
1,548,113 


6,050,901) 
2,281,000 


2,953,602) 


+6.6, 
—4.6) 
+30.3 
—15.3 
+28.0 


it?) 
+187) 


127 ,000 698 
1,439,339 








1,084,670 072) 


3,794,395 
313 ,383 ,897 
6,948,189) 
10,482,933 
2,121,000 
253 862,315 
5,767,770) 
131,283,104 
31,491,770 
16,165,937 
18,073,100 
32,172,821) 
7,055 ,000 


1,248 ,439,094) 
21,915,677 
12,905,904) 
17,712,526 


968 ,862 ,443 


2,754,874) 
261,955,151) 
7,112,360 
9,024,587) 
1,835,000 
223 667, 884) 
4.983 604) 
115,740,421 
26,505,297 | 
15,733,877| 
15,629,516) 
35,124,234| 
6,494,000 
33,001,034 
6,553,362 
1,126,812,768) 
22,030,873) 
12,587,312) 
16,131,742 
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SCH Or DDawwmDwaworaty 
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75,073,733 


164,982 (000) 
2, 421,294, 
5,852 
1'598,007| 


60,748,143) 


4,016,888, 
158,869,000 
2,927,437 | 
1,609,907 
2,123,949) 


+23.6 


+121 
12.6 


—3. 3 
+17.2 


—17 7) 
—117 


+3. a 
—17.3 
—25.1) 
—24.8 





135,376,000 
2,812,024, 
1,484,949) 
1,972,892| 


37 ,900 837 
999,370 


2183974 





1,007 669,638) 


895,003 577) 


+) ++ 


12.6 


2,168,020, 164) 


1,943,677,896 





+11.5 


258,612,851) 


250,268 ,637 


+3.3) 


221,508,201 


274,918,820 








22,834,951,138 21,840,482,419) 





+4.6) 


49,522,268, 136) 


47,532,630, 387, 


+4.2) 6,199,155,653|6,177,392,776| 


+0.4 5,584,839,710 7,066,042, 104 





pe 
Outside New York. .--'11,029,309, 130 _9,617,767, 054 | +14.7 23,649,811, 487| 20,694,032,368 


+ 14.3'|2,797 ,097 ,596 | 2,530,903 331) 


+ 10.5.2,362,782,803 2,892,190,640 











CANADIAN CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEBRUARY 29 





Clearings at— 


| Mont 


h of February 


Two Months Ended Feb. 29 


Week Ended Feb. 29 





| 
| 190 = | 


1939 


1940 


1939 


Inc. or | 


Dec. | 


1940 


1939 | 


| 


Inc. or| 
Dec. 


1938 


1937 





$ 
| 548,856,521) 
| 485,425,650) 
| 159,687,755 
| 79,741,994) 
88,418,661) 
19,679,374) 


11,198,221) 
7,184,938) 
11,864,396 | 
16,439,127) 
12,375,211) 
1,095,123) 


2:790,226| 
2,903,901, 
789,588 





$ 
414,962,233 
376,524,139, 
94,256,733 
67,800,970 
59,658,489) 
16,637,675, 


16,082,829 
6,345,591) 
6,786, 685) 
8,779 451) 
12,311,614) 
9,794,201) 

202) 


3,434,187 


| 


- . . . Py . . . . . . . 
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$s i 
984,430,669 
881,096,607 | 
369,036,824 
151,559,907 | 
175,959,774 

39,110,912 
28,213,687) 
49,597,101) 
45,604,081) 
21,763,801) 
14,396,467 | 
22,868,121 
33,861,299) 
26,708,671) 

2,359,612) 





| 


$ 
918,553,676 
798,165,988 
214,144,988) 
147,239,402) 
138,954,667 | 
33,934,855) 
19,105,640) 
37,136,512 
37.597 468) 
13.734,122| 
13,735,397 | 
18,964,755) 
27,046,720) 
21,679,395. 
2,031,388) 
3,245,258) 
8,607 ,260) 
3,991,900 
6.626.853 


co 
€ 


$ 
93 ,864,405) 
131,718,369 
31,” 91,374 
14,061, 223) 
17,928,244) 
4,571,055 
2,342,132) 
4,995,495 


9) 
1,119,504) 


$ 
118,368,452) 


111,805,778 
27,975,028 
18,417,238) 
12,907,118 

4,249,395 
2,303 ,366 
4,553 ,968) 
4,445,917 
1,438,461 

1,860,648) 


1,178,666 
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$ 
134,237,700) 
114,723,777| 
22,169,565) 
18,333,007) 
15,992,945) 
4,486,526, 
2,451,762 
5,529,322 
4,508,363) 
1,830,746. 
1,686,408 
3,197,649) 
3,641,227, 
2,516,962 
291,792) 
397,905, 
1,147,758 
500,075 


881,729) 
744, 160) 
756,219 
177,351 
340,884 
523,919 


1,140,563 | 
3,674,459 


293 660 
670,862 
553 333 
1,006 ,210 
410,781 
1,114,217 


$ 
190,051,757 
130,850 .796 
33,154,952 
24,185,783 
29,315,072 


492.576 
499.497 
1,053,041 





Total (32 cities) ____| 1,559,641 ,676| 1,162,814,624! 


+34.1) 


2,962,662,332! 2,540,288,8211 


328,568,238) 


329,729,317! 


—0.4' 349,931,836 457,662,349 





* Estimated. 


x No figures available. 


y Calculated on basis of weekly figures. 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
MAR. 2, 1940, TO MAR. 8, 1940, INCLUSIVE 





Noon Buytng Rate for Cable Transfers in New York 
Value in Untted States Money 


Mar.4 , Mar.5 . Mar.6 | Mar.7 





Mar. 2 Mar.8 





« s s x $ 
-168922 | .168927 | .168955 | .169227 | .169488 
a a a a a 


a a a a a 
-193116 | .193116 | .193116 | .193116 | .193116 
3.910555 |3.896666 .926666 |3.916944 
-015833*) .015375* .014625*| .013625* 
022158 | .022079 .022243 
-401100*| .401125* -401150* 
.007137*, .007131*| . .007128* 
-175930*, .175930*| . -175930*) . 
-050471 | .050471 .050471 
-531288 | .531205 -531166 
-227112 | .227087 .227128 
a 
.036068 


a a 
-036125 | .036100 
b b 
-099500* 


b 
-099500* .099500*) - 
-238131 .238112 -238181 
-224177 | .224194 | . -224183 
.022537*| .022537*| .022535*| . 


| s 
-168966 
a 


Crechoslov'ta. koruna a 
Denmark, krone._._.| .193100 
3.927638 
.015833* 
.022261 
.401125* 
-007260* 
.175912* 
.050467 
.531077 
.227131 


a 
036275 
b 


-099500* 
-238162 
-224194 
.022537* 





Chefoo (yuan) dol’r a a a 


Hankow (yuan) dol a a a 
Shanghai(yuan)dol| .066887*| .067093* .066812* 
a a a 
-244083 | .242766 .241816 


Tientsio (yuan) dol. 
Hongkong, dollar. 
British India, rupee__| .301729 .301735 .301650 
-234383 . .234383 -234383 
461083 | .459066 ‘458133 | | 457641 


Japan, yen 
Straits Settiem’ts, dol 
Australasia— 
Australia, ppane.... 3.129583 3.115208 |3.104791 3.107916 |3.128541 '3.121041 
New Zealand, pound. |3 .142083* 3.127708*|3.117343* 3.120312*/3.141250* 3.133541* 
frica— | 
Union South Africa, £/3.980000 3.980000 |3.980000 3.980000 |3.980000 |3.980000 


h America— 
Canada, dollar_....- -863203 | .861171 | .856339 | .855000 | .856015 | .851328 
Mexico, peso -166600* .166600*! .166600*, .166550*| .166550*| .166575* 
Newfoundl’d, dollar.| .860000 | .858750 | .853750 | .852500 | .853437 | .848437 

South America— 
-297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil.  ilreis official) .060580*| .060575*| .060575* .060575*| .060575* 
-050333* .050333*| .050333* 


-050000*) .050333* d 
Chile, peso—official - .051050* -051650*| .051650* 
* 


-.051650*| .051650* 
* export.| .040000*| .040000*| .040000* .040000 

Colombia, peso - - - .-. .571362* 

.658300* 


-571475*| .571362*| .571362* 
Uruguay, peso contr. 
)* .385000* 


























-658300*| .658300*| .658300* 
Non-controlled... _! .385000*| .385000*) .385000* 
* Nominal rate. 


@ No rates available b Temporarily omitted _ 
ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &e., at London, 


as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Mar.2 Mar.4 Mar. 5 Mar.6 Mar.7 Mar.8 


Silver, p. oz. dz Closed 21d. 20 15-16d. 21 1-16d. 21d. 21 5-16d. 
Gold, p. fine oz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols,24%%. Closed £73% £73% £74 £73% £74 

£99 7-16 £99% 


British 344 % 

W.L £994 £994 £99 9-16 
£112% £113%  <£113% °# £113 £113 

The price of silver per ounce (in cents) in the United 


States on the same days have been: 


Bar N.Y.(for’n) 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 











34% 35 
71.10 71.10 


34% 
71.10 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


Feb. 28—First National Bank in Lamar, Mo., 
26,000; preferred stock, $24,000 
Effective Feb. 7, 1940. Lidiquidating agent agents: Charles B. Edwards 
and Harold C. Chancellor, both Lamar, Mo. Absorbed by: 
Lamar Trust Co., Lamar, Mo. 


CHANGE OF TITLE 


March 1—Farmers & Merchants National Bank & Trust Co. of Win- 
chester, Winchester, Va. To: ‘‘Farmers & Merchants National Bank.”’ 


Amount 
common stock, 
$50 ,000 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks 

5 Exeter Mfg. Co., par $50 

100 Massachusetts Hospital Life Insurance Co., par $100 
1 Boston Athenaeum, par $300 

6 Central Republic Co., par $5 

15Junits Central-Dllinois Securities Corp. trust certificates 
10 n Woven Hose & Rubber Co. common 


$ per Share 


Bonds 
$400 Central Public Utility Corp. 54s, August, 1952, with 8 shs. com. stk. _$3 lot 











CURRENT NOTICES 


—George S. McVicar, Associated Editor of the ‘‘Investment Dealers 
Digest"’ and formerly with Bond & Goodwin, Inc., has become associated 
with Ira Haupt & Co., members of the New York Stock Exchange, as a 
statistician. 

—Wellington ‘‘Duke’’ Hunter, a member of the Security Traders Asso 
ciation of New York. has formed the firm of Hunter & Co. with offices at 
42 Broadway, New York City, to conduct a general brokerage business in 

ver-the-counter securities. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 


location in which the details were given in the ‘‘Chronicle”’ 
Company and Issue— ‘Date 
*Alabama Power Co., 


. A 

*Altoona & Logan Valley es Ry. Co., 4% bonds_.. 

Aroostook Valle 7, RE =. i= mtge. 4s M 

Autocar Co. 7 

*Ludwig Bauman ar on warehouse bonds 

Bear Mountain Hudson River ao Co., lst mtge. 7s-..Apr. 

Bethlehem Steel Corp. 334% bo A 
erred stock 


5% pref 

Sica pion Seaion coe 40 guntounsed bond 
cago ion on n nm 

Colorado Power Co. Ist ‘Ss 
Consolidated Gas Utilities orp. sm +m 6% notes 
Consumers Power Co. ist mtge. 3 
Crown Cork & Seal Co., Inc., 
Dayton Power & Light Co. Ist 
Denver Gas & Electric Co. gen. mtge. 5s 
Denver Gas & Electric Light Co. 1st m 
Duluth Missabe & Iron Range Ry. 34 - ynds 
Fairchild Engine & Aviation Corp. $6 pref. stock 
*Federal Light & Traction Co., Ist lien, bonds 
*Firestone e & Rubber Co., "3% % debentures 
Serpe Atlantic oe Oe Ist m — 7s 


Gam %.be 
reat orthern yoo wer 1g lst e 
(wae E.) Hel ler Co mgs. 6 


bom 
SB mt et es LOCNED = Ce 


tb 


_ 
UH es ty at et Dt et pt ps et 


a 


— 
o 


7% stock 
*Helvetia Coal Minin 
*Indiana Associated 
*Johns-Manville C 
oy Utilities 
*Lehigh & New Englan 

Power Co. ist 


nm Water 
Libby, McNeill & St i< Oy, 
Louisville R., unified 50-year 4s 
han te TH eee Co., Ist mtge. 4%s 
*Monroe Coal Minin Oe. "1st mtge. 6s 
Morristown & Erie R Ist mtge. a 
*Northwestern Electric Co., lst mtge 
Ohio Electric Power Co. 1st mtge. 
Ohio Water Service Co., 1st mtge. 5s 
Oklahoma Natural Gas Co. Ist mtge. 3%s 
—— lvania RR., gen. mtge. ois 

ylvania Telephone Corp. 1st mtge. 
— les Light & Power Co.., coll. ‘ben bonds 
Richfield Oil Cote. 4% deben 
Richmond-Washington Co. 4 
Sayre Electric Co. lst mtge. 5s 
— Oil Co. 4% debentures 


stock 
southern Natural Gas Co. Ist mtge. 4s 
Southwestern Gas & El. Co. lst mtge. 4s 
*Traylor Engineering & Manufacturing Co., pref. stock. . Mar. 
*United Electric Railways Co., gen. & ref. mtge. bonds__ Mar. 
anadium Corp. of America— 


34% notes 
o debentures 
* Announcements this week. 


Co., 1st mtge. 5s 
pret Corp., Ist 
referred tock 


- nw n nian o = Neto — 
— Reig ee et eR eee 
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DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our “General Corporation and Investment 
Jews Department”’ in the week when declared. 
The dividends announced this week are: 





Name of Company 








own Wee 
Se S age 
tt het tet Dh RD ee 
DON SONOS Dorn’ B Wt 


Pt et pt et et pt et 





Apr. 
Apr. 
A ar. 
pr. 
Apr. 
Apr. 
ner. 


5a Mar ‘ 





Per When 
, Payable 
Ahlberg prs bmi Co., class A Apr. 
Air Associates, Inc. (quar.) ar. 
lst $7 cum. and conv. preferred (quar.)--_--_- Apr. 
Alberta Wood Preserving Co., pref. (quar.).__.| t$1 Apr. 
Alexander & Baldwin Ltd ar. 
American Agricultural Chemical Mar. 
American Alliance Insurance (quar.)_-.-.--..--- a. 1 
American Business Credit, common A ar. 
American Capital Corp. $3 preferred a. 
American Crystal Sugar, preferred (quar.) - ~~. | ar. 
American Cyanamid Co., cl. A & B. com. (qu.)- Apr. 
5% Ist & 2d preferred (quar.)......-.....- | J Ape. 
American Fork & Hoe Mar. 
Preferred (quar.) I Te a 
American Hard Rubber, pref. (qua of $2 ar. 
American Investment (i. ) 5% rved (qu. >. 62 %e a. 
American Maize Products 25c |Mar. 
ee nepneednnn | $1% |Mar. 
American Optical Co 25c |Apr. 
American Snuff =) ET san te mche ed aa Oo ds die tose. a 75c |Apr. 
i cn mina Apr. 
American Water W ork . Electric Co. 
$6 Ist preferred (qua. 
Appalachian Electric ‘Power $7 preferred 
Art Metal Works, In 
Avery (B. F.) & hens. preferred | (quar. Reape 
Bankers Trust Co. (quar.) 
Bank of the Manhattan Co. (quar.)_.....----- 
Beatrice Creamery Co. (quar.)........------- 
Preterred (quar.) 
Beneficial Industrial Loan Corp 
Prior pares Dt tis oe papnadinsbtine vada 
Bishop 
i ng Mfg. re ‘o 
Brillo Mfg. Co., common (quar.)-.......-.--.-.-.- 


Class A (quar.) 
British Columbia Power, class A (quar.)------ 
Broad Street Investment Corp 
ocgve ee me CN J eccsocccsesenne 
Extra 
Buffalo Niagara & Eastern Power, pref. (quar.) - 
lst preferred som. eR Ee 
— + Watch 3 eager : 
xtr 
Burroughs Adding Machine © 0- 

California Packing Corp., ! pref. (quar.)_... | 62 94 
California-Western States Life Insurance (s.-a.)| 50¢ 
semi-annually | 5 

Canada Bakeries, new 5% pref. (initial) 
Caneds Packers, 14d. (Guar.).......<ds-cens- ' 


Be Dt et tt rt rt fet et et tt et et et 
CAGE PDO OMarw hl aoe PROWWEIOoe 


wpengiign 


et tes SOD CO 
nue OO 
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| 
Per | When | Holders Per | When | Holders 
Name ef Company Share | Payablejof Record Name of Company | Share Payable|of Record 
: } 
Canadian Oil Cos., 8% pref. (quar.)---------- $2 |Apr. 1)/Mar. 20 Monongahela West Penn Public Service— 
Cannon Mills Co on: 8% 2 tps é * pialidiiin adnate 32 —_ . 18 {=e eee | 4334c |Apr. shen. 15 
ee oe Gees (00D. « ccwcecerccesseusee 1 . 20 SE SS ks cc acccavsebemaneaee 5c |Apr. 15|Mar. 30 
Capital Administration, preferred A (quar.).--- 1 18 8% preferred (quar.)......---------------- 50c |Apr. 15|Mar. 30 
Central A Associates (quar.)..----.----- . 30 Nachman Spring-Filled.............---.---- 25c |Apr. 2\Mar. 20 
Central Electric & ner Oo. pref. (quar.)- . 20 RIE IR dk cic ddidccncdesenasdson | _25¢ |Apr. 1} far. 11 
Central Maine Power Co., 7% pref. (quar.) .-- -1l lst and 2nd preferred (quar.)_-------------- | $1% |Apr. 1\Mar. 11 
6% preferred Sauer.) eee ccceccoccocesccese mS 5! National Battery Co., preferred (quar.)- ------ | 55ce |Apr. 1\Mar. 20 
Ce .  o ecaseheeeine -1l National Brush Co. (quar.)__..-------------- | 10e |Mar.15 Mar. 1 
Central Hanover Bank & Trust (quar.)_..---- .18 Quarterly dee Eheddos bees ennnacretee 10¢ |June 15\June 1 
Chamberlin Metal Weather Strip____-_.------ .15 National Cylinder Gas Co___--...------------ 20c Mar. 29|Mar. 18 
wer] supumnete By $3 preferred (quar.)_- . 20 National Oil ig mem (interim) tian th ita diedi aie 25¢e |Mar. 25\Mar. 20 
$2 preferred (quar.)....-.----..-----.--- . 20 oe semenaee 10c |Mar. 30|\Mar. 20 
Chicazo. Rivet & achine Pe te ee . 28 Newark & Bloo ield x) ) “t, eae $1% |Apr. 1\Mar. 15 
Chicago Towel . BS ee ee 12 Nicholson File Co. (quar.)_.......--..------- 30c |Apr. 1\Mar. 18 
Ss bas ake .12 Ohio Public Service a o.,7% pref. (monthly)-..|581-3c |Apr. 1)Mar. 15 
Chickson Too “Co. aia ct aa en ane nied oad .10 6% preferred (monthly)_..............--.- 50c |Apr. 1\Mar. 15 
Cincinnati Gas & E ect, preferred (quar.)--- .15 5% preferred (monthly).........-.-------- 412-3c |Apr. 1|/Mar. 15 
Climax Molybdenum Co. .- ----------------- . 16 pT ty Rie a Re a 20c |Apr. 1|Mar. 14 
Cleveland Electric Teaninsting pane enee aman m . 16 New York Lackawanna & Western Ry. (quar.).-_| $1% /Apr. 1/Mar. 15 
Preferred (quar). RR eee RRR a . 16 SE i Ce nwa nminie 6 25c |Apr. 15|Mar. 21 
Clorox Chemical SORE Dita onndadacdaaun 15 Pacific I dghting Corp. PF gas (aves. Fad ambinaigatd $1% |Apr. 15\Mar. 31 
Coca-Cola International Corp-.-..-....--.------ .12 Page-Hersey Tubes, Ltd. (quar.)_--..-.------ $1% |Apr. 1\/Mar.15 
Pn dine eal .12 Penns ye Edison, $5 peel. ese kinwiten dt $1% |Apr. 1\Mar. 11 
CA CUR ta. s nba ceneencobnanebon .15 $2. erred (quar as ot ic lahlidinaenes & Gill am ao 70c |Apr. 1)/Mar. 11 
Columbus Auto Parts, preferred___......--.-- 23 Phitsdelphia Electric Power Co., pref. (quar.) -- 50c |Apr. 1\Mar. 8 
Colonial Ice, 7% preferred (quar.)..---------- . 20 Phoenix Fire Insurance Co. (quar.).-..------- 50e |Apr. 1\Mar.15 
$6 preferred (quar. PSS Re EEE PET! . 20 Puwpuree atin en niente neice ee $1 |Apr. 1\Mar. 9 
Commonwealth Utilities Corp., $7 pref. A (qu.) 15 Pittsbur ¢  £» =e eReee 15c |Apr. 20|/Mar. 20 
Connecticut Gas & Coke Securities, pref. (quar.) 15 Plough, Inc., common (quar.)......-...----- 15e |Apr. 1/Mar. 15 
Consolidated Retail Stores 8% pref. (quar.) --- .15 Premier Gold Mining (quar.)...----.-------- 3c |Apr. 15|Mar. 15 
8% preferred (quar.)......<0------------e 15 Quarterly Income Shares (quar.)_.....------- 20c ay 1\Apr. 15, 
8% preferred quer * a er es Se .14 adio Corp. of America, $3 % Ist os pret. (quar.)__| 87%ec |Apr. 1|Mar. il 
Consumers Gas ( oronto) (quar.)......--.--- .15 I I ak tn net $1% |Apr. 1|Mar.11* 
Continental Baking Co., preferred (quar.)----- . 18* Rainier Brewing Co., partic. } A & B (mo.). 10c |Mar. 9\Mar. 2 
Continental Bank & Trust (quar.)........-.-.- .15 Participating preferred A & B (monthly) - . - -- 10c |Apr. Q9|Apr. 2 
Devegs 5 Sreres th Rd p RDU wean bobnwue . 16 Perticipating preferred A & B (monthly) - - - -- 10c ay 9\May 2 
et an ie enahingenmacee ree . 16 oe a I aba 50ce |Mar. 30\/Mar. 15 
mansion Glass C Co. MEE Pickin nicdacivecois .15 % ud? pice RARE aha Rae RS ae 50c |Mar. 30)/Mar. 15 
Lk US petite sneer .15 Reed Drug © Co., common (quar.).......-.---- 10c |Apr. 1\Mar. 15 
Dominion Tar & “ Chemical, A eee 15 I a i i 8%c |Apr. 1\Mar. 15 
Eagle ay Lead, pref Ss Re 15 Riverside Si kK? Mills, class A (quar.)........-.- | ,50¢ |Apr. 1\Mar. 12 
Eastern States Products, preferred (quar) nage 15 Rochester Telephone, 614% pref. (quar.)------ $1% |Apr. 1 Mar. 20 
Eastern Steamship Lines, preferred (quer BP Jencoa 15 CR, ea daca annum b edie =» « 10¢ ar. 29|Mar. 14 
Eaton & Howard Management Fund A-1_..-.-.- =: Ruud Mfg. OS leans.) PE RD te ek TE AI 25c |Mar.15)Mar. 5 
Wisk tiethksnnSbudbaseadcoroesantdboces . . 9 rs ls a a i aban pie punished 25c |June 15|June 5 
Empire Safe Depeste C > Ree %3 ‘Mar. 29 Mar. 22 Russell + SEE et CD snd noncesade $2 |Mar. 30/Mar. 15 
Europe-North American Ry. (s.-a.)....---..-- Apr. 3|Mar. 15 Preferred (quar.)...-----.-.-------------- $1% |Mar. 30\/Mar. 15 
Fanny Krt-y A Shops (quar.)....- 37\%e |Apr. 1'Mar. 15 ie ies mlm ede 25c |Apr. 1)/Mar. 15 
Federal Li DT  “sstiledsasceacseue 1 |Apr. 15 Apr. 5 San Jose Water Works (quar.)___..-...------ 37 %e ar. 1|Feb. 20 
Food Mac iaery St csGbi wndecdcasenneeda 2 ar. 30,Mar. 15 Schenley Distillers, Bio preferred (quar.)---- sits Apr. 1\Mar. 20 
SD MING os sdicacebecwusdacconbcces $1%% |Mar. 30)Mar. 15 Scranton Electric, $6 preferred Deccan ahone 1% |Apr. 1\Mar. 5 
Poster & Hislecr 6% cass A prefered (quer)..| s7¥¢ [abe. iM in | pei ahtheed sei k (quar.) $1% |Apr. 1\Mar. 15 
‘08 ass A preferred (quar.) -- c i ar. e 7” tr : pr. ar. 
Fruehauf Trailer Co APP ees ee he eh aa dtc Age. 1)/Mar. 20 Silver King C oallton Mines ___- hee 10c |Apr. 1|Mar. 15 
General American Investors, pref. (quar.) ~~. -- $1% |Apr. 1}|Mar. sy Oil Corp. 6% preferred (quar.)_.......- 31% ay 1\Feb. 20 
General Electric Co. (quar.)......-.--.------ 35c |Apr. 25\Mar. 15 Smith (L. C.) & ¢ a ‘orona Typewriter (quar.)__--} 1 ig Apr. 1|/Mar. 15 
General Paint Corp., wet, GN ics ccweksdwn 7c |Apr. 1|Mar. 16 Preferred (quar.)- $1 Apr. 1)Mar.15 
General Time I cesébaécasdusceeod 5e |Apr. 1/Mar. 18 Southern Ry. a Mobile & Ohio certificates (s.-a.) $2 |Apr. 1\Mar. 16 
EE in be ccadbdésessccddcccsdue $1% |Apr. 1)/Mar. 18 Southwestern Gas & Electric Co., 5% pref. (qu.)| $1% |Apr. 1|/Mar.15 
Godchaux Sugar, class A_.____...----..----. 50c |Apr. 1\/Mar. 18 Standard Chensteal Te, GE on canidnenasil 50c ape 15\Mar. 15 
Goldblatt Bros., Inc., preferred (quar.)....-.-- a Apr. 1)/Mar. 15 ST Pee Pn. | os caakind ante etedaames 50c ar. 30|Mar. 19 
Grant (W. T.) Co. (quar DLE. tee bectbanannad 5e |Apr. 1/Mar. 18 SS EEA AI $1 %4 Mar. 30/Mar. 19 
5% cumulative preferred couer Digatoncesub 25ce |Apr. 1!Mar. 18 Sun Life Assurance of weneds (as nathineeatads serene 5g a Apr. 1\Mar. 16 
Great American os btbésubosene 25c j|Apr. 15|Mar. 20 Toledo Edison Co., 7% preferr eaaiars--7 1-3c |Apr. 1/Mar. 15 
Green Mountain Power, pref....__---..----- $1% |Mar. 15'Mar. 5 % preferred (monthly)........-.--------- 50c |Apr. 1\Mar. 15 
Gegnoune Corp., common (quar.)......----- Apr. 1)Mar. 22 5% proterred (monthiy q ee 412-3c |Apr. 1\/Mar.15 
Pre ere penry 13%c |Apr. 1)Mar. 22 Toledo Light & Power Co., 6% preferred... -.- % of 1%|Mar. 1/\Feb. 19 
Guaran —~y, § Trust Co. Gils Bed GU Jc ccecccead 3% \|Apr. 1\)Mar. 8 FN ee ew EE AD AO Ont SRS PRPS: 10c |Mar.15)/Mar. 8 
Heath (D. ©.) ‘a, bret GP Pp ewcvsssese $1% |Mar. 30|Mar. 28 Trico Products Corp. (quar Ne ited deahind nmmmivediea 62\%c |Apr. 1)/Mar. 14 
ercules Mo Dicéneintnebennesensene a 25ce j|Apr. 1/Mar. 18 Tri-Continen‘ al Corp.. pref. ( $1 Apr. 1)Mar. 15 
Hinde & Dauch Paper_-_....-....----------- 25c |Mar. 31|Mar. 15 Twin States Gas & Electric, 7%," paler lien (qu.)| $1% /Apr. 1/Mar. 15 
tt Pn ncicivnnnamonsecense oti $1% jApr. 1)Mar. 15 Union Bag & Paper Corp. .--_-------.-------- 15c |Apr. 5|Mar. 11 
Holland Furnace Co. ...........------------ 50c |Apr. 1/Mar. 15 United Aircraft Products. ___.........-.----- 10¢ |Mar. 25\Mar. 11 
Hollinger Consol. Gold Mines (mo.)- ~~~... d 1% ar. 25|Mar. 11 cn tcebtababasnemencadeus 75¢e |Apr. 1)/Mar. 18 
Home Gas & Electric 6% Later (quar.)..-- 15¢e jApr. _1|/Mar. 20 United States Gypsum Co. (quar.).......--.-- 50c |Apr. 1)Mar. 16 
Homestake Mining ~ (month! | Pa eees 37 %e ar. 25|Mar. 20 Pref (quar. d- OR ENS EE ee $1% |Apr. 1/\Mar. 16 
Hopolulu Oil Corp. (quar.)._...........-..-.- 25ce |Mar.15|Mar. 1 United States Rubber Co., 8% Ist pret. (quar.) 2% ar. 22|Mar. 8* 
Houston Oil Fields terial Co., Inc.— United States Steel & Wire Co. rm ules atk 1 Mar. 15\Mar. 9 
erred ( (quar th drbbiddnanewstindnoseod 37 %c |Mar. 30|/Mar. 20 United States Trust Co. (quar.)_...-....----- $15 |Apr. 1|Mar. 21 
[iheminetiog th a i a ee mattis vin 50c |Apr. 1/Mar. 9 i ene 25c ar. 25|Mar. 18 
Indiana General Service 6% preferred (quar.) - - - 1 Apr. 1/Mar. 5 ee ec beabeid $1 |Mar. 25\Mar. 18 
Indiana & Michigan El] ic 7% pref. (quar.).-_- 1 Apr. l1!{Mar. 5 Victor Chemical Works...........-...-.----.. 30c |Mar. 30|/Mar. 20 
Mth gS Rs = pa 1 Apr. 1|/Mar. 5 Waukesha Motor (quar.).-.-.--.-.......-.-.-.- 25c |Apr. 1|Mar. 15 
Indianapolis Power & & . 6% % pref. (quar.)| $1 Apr. 1|/Mar. 16 Wellington Fund, Inc___- talib inctadidians meen 20c |Mar. 30|Mar. 15 
Inland Investors (interim) --..._...........-- 20c |Mar. 30/Mar. 20 Ww Grocers, Ltd. (quar.).......----.--- 75¢e |Apr. 15|Mar. 20 
International Nic lof Cai. pref. (q ae $1% |May 1/Apr. 1 nk cena gibbdeseconsea $1% |Apr. 15|Mar. 20 
Pa ap ames Stet States tee funds’ less Cana- bed Penn Electric. class A (quar.)--....--- ai 3 peer. : a is 
& dence ta SUG. GEER Jecccceccnncsecccs itesonke a ° 
International Power Co. Ltd. “5 0% preferred - ...- {$174 Apr. l1/Mar. 15 a8 Lene (quar AE a ie wi lat aaa diaries $1% May 15 Abe. 19 
International Shoe Co. (quar.)....-..-.--.---- 3 44 Apr. 1/Mar. 15 West Penn Power, ate pref. (quar.)..----.- $1} |Apr. 15/Mar. 20 
Investment Co. of America (quar.)..........-- 2 Apr. 1/Mar. 15 Wheeling & Lake ErieRy...____.._.__._____- $1 |Apr. 1|Mar. 21 
Jarvis (W. -. SCNeewnnesesennneccscccoese sei ar. 28/Mar. 20 Zion's Co-operative Mercantile Institution _ - - -- 50c |Mar.15/Mar. 5 
Jersey Power & Light, 7% pref. (quar.) 1 Apr. 1/Mar. 11 NS... 52S) i, slo ddtvababanius Shae 50c |June 15|May 5 
Of ese 8g ———— ——— ite (Bae ISR 
aOgsesoescieoscecons ar. PARIS eRe, Bie Rind initia pS DIRE ‘ 
Joliet & Chicago Ri R ‘ GOEEP Joccceseccccescces 174 Apr hase: 15 B 4 h 7 ns _ 
y Mig. Co. (quar.) - - — - ~~~. -- <== ~~ - ~~... ar ar. elow we give the dividends announced in previous wee 
Kansas Gas & Electric, 7 referred (quar.)__- 1 Apr. ; . . * Se 
$6 preferred (quar -atdadldes nPaseemey ae ea S14 Abe. eer: 4 and not yet paid. The list does not include dividends an- 
Ea ia Vullities Co. ’ we yreterred (quar.)..... gis |Apr. 1/Mar.21 | nounced this week, these being given in the preceding table. 
Ke ne Custodian Fun BPS GvOdaaveakees éhe ar. 15|Feb. 29 
es 8-1 (semi-annual) _............-....- 68c |Mar.15 Mar. 5 Per When | Holders 
Series 8-3 (semi-annual)___.............-.-- 13c |Mar.15;Mar. 5 Name of Company Share | Payable\of Record 
Knapp-Monarch, preferred (quar.)........._- 62%c |Apr. 1/Mar. 21 
Kreuger (G.) Brewing Dieehdd beehveobouvdesnned 12 Apr. 16/Apr. 9 Abbott Laboratories (quar.)..........------- 40c |Mar. 31|Mar. 14 
Lackawanoa RR. of N. J. (quar.)_......-..--- 1 |Apr. 1\/Mar. 15 Serre PRR + (ER re Se EIEN AST RE 10c |Mar. 31|Mar. 14 
Tl Ges ep menancaneqeccusconcccousces 37sec |Apr. 1|Mar. 18 4 % I Ca csmclienentneninte $176 Apr. 15|Apr. 1 
Lehman } Corp VEtee Kibo aSeSeeesesesescousece 20c |Apr. 5|Mar. 22 haus 4 RS eee eee 7 ar. 12|Feb. 20 
tt tntkh anctidginnrncasssecueund 5e |Mar.11|Mar. 5 Aero Supp! Mfg., class A (quar.)......-...-- sal «> pr. 1|Mar. 15 
Locke * Steel Chain RC ieee kane ne tn 30c |Apr. 1|/Mar. 15 Aetna Ba Bearing Mfg. ini ne nahiecinegees - 15|Mar. 
Loft, Inc., one share of Loft Candy Corp. for Agnew-S Shoe Stores preferemce (quar.).| 1%% |Apr. 1/Mar.15 
each share of Loft, Inc., held_.-..__...__.].-..--- Apr. 2/Mar. 15 cult: Insurance Co. (quar.)_.....--.--- Apr. 1/Mar. 20 
Louisville Gas & Electric Co., $7 pref. (quar.)__| 1% % |Apr. 15\Mar. 30 bama Power Co., $7 pref. (quar.)...------ 1% |Apr. 1|Mar.15 
8% LL. «Spantntbsnkasbabeany 15% Apr. 15'Mar. 30 preferred quar. beboedecsomunsaudonsn 13 Apr. 1|/Mar. 15 
i D. accabbacsensaccssoad 14% Apr. 15|Mar. 30 PT PD 4. oc anwendndbdncsiasee 1 ay Hite 19 
Manufacturers OD. GENRE.) 6 cnnecesecieve Apr. 1/Mar. 15 Alabama & Vic csburE i, is OE Pesacentan 32 Apr. 1 - 8 
i es ob sctunasinenecsenbiinws 50c |Apr. 15|/Mar. 30 Allegheny Ludlum Steel. ...........-..-.-..--- 2 - 1|Mar. 18 
M i Ti+. 6esenkbanenconondesssea 25c |Apr. 10/Mar. 20 Allied Chemical & Dye Corp. (quar.)..------- $1 ar. 20|Mar. 
BE. 5. « wocbtanaungescunsees 10c |Apr. 1/Mar. 15 Allied Laboratories (quar.).--..--..--------- 1 Apr. 1/Mar. 15 
Marion-Reserve Power Co., preferred (quar.)..; $154 |Apr. 1|/Mar. 15 Allied +_o— Corp., common (quar.)....--- 25c |Apr. 1|Mar. 
Marshall Field & Co., common GN Sedstenus 1 Apr. 30/Apr. 15 Class ns dei ee Re ne altggt 43%c |Apr. 1\Mar. 2 
O% Pret, (GUR.) 2... ccccecccccece..-2200- $144 |Mar. 31/Mar. 15 Allied Stores Co Corp., preferred (quar.).-.-~------ $1 ed 1|Mar. 18 
er CEES) ntcwnkntecccncsssses $14 |Mar. 31|Mar. 15 Allis-Chalmers Mfg. Co.--...-.---.----------- 25¢ |Mar. 30/Mar. 11* 
nn. vdniinanodeanneckeae 50c |Mar. 27|Mar. 14 pha Rega 25c |Mar.25\Mar. 1 
Marine Midland Trust (quar.)_-------------- 37 4¢ Mar. 21/Mar. 1 Aluminum Goods Mfg. Co-_--..--------------- 20c |Apr. 1)/Mar. 16* 
Missouri Utilities, preferred fs Nes $i Mar. 1/Feb. 21 A nn esa ie eS 1$1 ar. 27|Mar. 8 
Modern Containers, ase. Gy oe menccesssca t20e |Apr. 1/Mar. 20 Aluminum Mfg.. Inc. (quar.).....-.--------- 50¢ |Mar. 31/Mar. 15 
SL Sees cote teen | weet-- she laut spauee 1s 
eT + y une Uarterly...<<-< © ewww ow ew we ee ee eee eeece=- . - 
Sure iii dhetinke saguddbadibenadwesdsood t10c |July 1ljJune 20 eas «26s abeuididiobiseeeaangne 50c |Dec. 31\/Dec. 15 
Di tdndbadcucndvasbonseceesaes 12Cc |Oct. 1/Sept. 20 pref DD 8 ase oneiatnmmmit 1 Mar. 31/Mar. 15 
Dt Mbbbnihedbhatcencensdsbcoscasceoucs t10e |Oct. 1/Sept. 20 >). . ¥ » SeetspeeegeeRpEE Set 1% |June 30\June 15 
Quareerty DP cnnstindinbedckedanimens t20c |Jan. 2/Dec. 20 7% preferred = Deb dbbda decusanaeuckuan 1 Sept. 30 Sept. 15 
PPA ed atnaddpansdouucouhsouns 10¢ |Jan. 2)Dec. 20 7% preferred al eaekednonsierinaitnns & «ithe 1 Dec. 31|Dec. 15 
Hehe cumulative preferred (quar.)_.__..__- t$1% |Apr. 1/Mar. 20 American Asphalt Roof Corp. pref. (quar.)....- $ is Apr. 15|Mar. 30 
cumulative preferred (quar.).....____ 731% |July 1/June 20 American Automobiie Insurance Co. (quar.)--- ar.15\Mar. 1 
Bas cumulative preferred (quar.)___....__ 731% |Oct. 1)Sept. 20 American Bank Note 6% pref. (quar.)......--- 75e |Apr. 1/Mar. 11 
% Cumulative erred (quar.)_........ 1$1% |Jan. 2/Dec. 20 American Can 7% » GER. ase cccceee $1% |Apr. 1/Mar.15 
oa Soace,co enone: 6c |Apr. 1/Mar. 15 American Chicle Co. (quar.).....-..--------- $1 ‘Mar. 15'Mar. 1 
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er When | Holders Per When | Holders 
Name of Company vemsamces 5 Record Name of Company Payable\of Record 


American Chain & Cable Co., Inc Canadian Celanese, Ltd.— 

5% convertible preferred (quar.)_...-.-.--- 7% ticipating preferred (quar.)__....---- 
American Cigarette & Cigar, pref. (quar) ale ee 31% Partic. pref. (participating dividend) 
American Cities Pow. & Light, $2%4 cl. A (quar.) %c |Apr. 1)Mar. Common (irregular) 

Opt. div. 1-16th sh. of class B or cash. Canadian Cotton Ltd. (quar.)......-----.--- 
American Colortype Co 5c |Mar. 25 Mar. Ext 
American Envelope Co., 7% pref. A (quar.)---- 1 June 1/May 
ri Bg fC A aera Sept. 1! Aug. 
American Export Lines, Inc 25c |Mar. 15 Mar. 
erican & Foreign Power Co., Inc., $6 pref__- Mar. 

$7 preferred < Mar. + § T* 4 ROMP SoaPeR Rr te 
American Gas & Electric Co. (quar.)....----- 40c |Mar. 7 ee CD, nn cimtionnooosuk 

4% % preferred (initial) (quar.)........--.-- > Apr. Canadian Marconi Co. (initial) 

American Hawaiian Steamship Co 25c |Apr. ° Canadian Tube & Steel Products, Ltd., 7% pref- 
Americ: n Hide & Le: ther, pref. (quar.)_----- c ar. Mar. 19 Canadian Westinghouse (quar.)_.........---- t 
American Home Products jc |Apr. ‘ Canfield Oil Co 

American Ice Co., preferred Mar. Mate >» § . ,. ¥ "" * —3aeey ae 
American Meter Co... ......--...-.. Mar. . Carolina Telephone & Telegraph Co. (quar.)-_-- 
American News Co. (bi-monthly) 25c |Mar. ° NS I I ic dda 
American Paper Goods Co. 7% pref. ( i Mar. Carter (Wm.) Co., pref. (quar.).............. 

EE SDs 5 ss, a ow @ Sim thais ww ddeiee % |June ae Se preferred 
err 


Sept. 
Dec. Case (J. I.) Co. preferred (quar.)_.........-.-- 
Apr. Celanese Corp. of America 
aby Stock dividend (1 sh. for each 40 held) 

ar. 7% 1st preferred 
dy 7% ist partic. preferred 
Mar. 7% prior preferred (quar.)............-..-. 
June 7% prior preferred (quar.).............-.-- 
Ape. Central Cold Storage Co. (reduced) 

ar. Central Illinois Light Co., 44% pref. (quar.)-_- 
Mar. $6 pref 
Apr. 
Mar. 
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. 0 2 OsppRp ieee es 4> 
Canadian General Electric (quar.)..-..------- 
Canadian General Investments, Ltd 
Canadian Industries, Ltd., class A 
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pu a ae er 
2 Ge nic caemnbended 
American Power & Light Co., $6 pref 


SS pradesved 
American Pubtic Service Co . 7% pref. (quar.)- 
American Rolling Mill Co., 4% % preferred 
American Safety Razor (quar.)....-....------ 
Amer. Rad. & Standard Sanitary, pref. (quar.) - - 
American States Insurance Co. (quar.).-.----- 
American Steel Foundries 
American Stores Co 
American Sugar Refining, pref. (quar.)_.------ 
American Sumatra Tobacco (quar.)........--- 
American Tobacco Co., preferred (quar.).....-- 
American Telep & Teleg. (quar.).......------ 
Anaconda Copper Mining Co_........-.-..-.-- 
Anchor Hocking Glass Corp. 
$6 % div. conv. preferred (quar.)......--.-- 
Andes Coppef Mining Co 
Anheuser-Busch 
Arkansas Power & Light, $7 pref. (quar.)..-.--- 
ey EE EEE a 
Armour & Co. (Del.) 7% preferred (quar.)--.--- 
Armstrong Cork Co. (interim) preferred (quar.) 
Arnold Constable 
Arrow-Hart & Hegeman Electric 
Asbestos Corp., Lid. (quar.)...........<-<---- 


AT 


rm hee 


“x 


Central Illinois Public Service, 
6% preferred 
i. Patricia Gold Mines (quar.)_.....----- 





uae 
ae 


t 
Central Power Co. 7% cum. preferred (quar.) - .- 
7% cumulative preferr 
6% cumulative preferred (quar.).........-- 
6% cumulative preferred 
Central Power Co. (Del.) 7% preferred 
6% preferred 
Central & South West Utilitles Co.— 
$7 prior lien preferred (quar.)_.......-.---- 
prior lien preferred (quar.)......-------- 
Champion Paper & Fibre 
i Re ee. babe mie 
Chartered Trust & Executor Co. (Toronto, Can.) 
Chesa ke & Ohio Ry 
Preferred A (ques. 
Conse fe YS ee 


xtra 
Chicago Daily News $7 pref. (quar.)......---- 
Chicago Dock & Canal Co. extra 
Chicago Flexible Shaft (quar.)..........--.-- | 


Extra \ 

Chicage Railway Equipment, pref 

Chrysler e? 

Cincinnati Union Terminal, 5% pref. (quar.)-- 
ab NEE CINE iv ccc cn cccccencesnsenes 
yt. fee 

City Auto Stamping (Guatl.). «.ccccccccccccce 

City lee & Fuel Co 

Clark Equipment Co., common (quar.)....-.-.. 


-~ 
i 


. 15 Mar. 30 
. 15'Mar. 30 
. 15 Mar. 30 
- 15\Mar. 30 

ones 30 
. 20'Feb. 29 
20 Feb. 
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Assoc. Breweries of Canada (quar.)....-..---- 
an. 8 OA re 
Associates Investment Co 
5% cumul. preferred (quar.)...-..---------- 
Atlanta Gas Light Co. 6% cum. pref. (quar.)_-.. 
Atlantic Rayon Corp. $2 prior pref. (quar.)-.- 
Atlantic Refining Co., preferred (quar.)...---- 
(Quarterty) 
Atlas Powder Co 
Autocar Trucks $3 cum. & partic. pref. (quar.) ~~ 
Bangor & Aroostook RR.5% conv. pref 
Bangor Hydro-Electric Go... 7% lst pref. (quar.) 
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TR ods cane nnaninmhenenede Get 
Cluett, Peabody & Co., Inc. (interim) 
ee ee eee 
Coast Counties Gas & Elec., 6% pref. (quar.)-_-. 
Colgate-Palmolive-Peet pref. (quar.) 
Columbian Carbon Co. (quar.).....--..-.---- 
Colt’s Patent Fire Arms Mfg. (quar.)..--.-.--.. 
Commercial Alcohols, Ltd., pref. (quar.).-.-.-- 
Commercial Credit Co. (quar.)........-.----- 
PORE SE Dene naan nnadaneénanqeeecess 
Commercial Investment Trust (quar.)......-- 
Convertible preference (quar.).....-...--.-- 
Commonwealth & Southern, $6 preferred 
Commonwealth Telephone preferred (quar.)-..-. 
Compo Shoe Machinery Co. (quar.)..--------- 
i, 6 9 SS are —pererererrrr rs: 
Compressed Industrial Gases 
Congoleuin-Nairp, Inc. (quar.) 
Coniarum Mines Ltd_- 
Connecticut Light & Power (quar.).....------ 
Consolidated Cement Co A 
Consolidated Edison (N. 
(Quarterly) 
Consolidated Film Industries, pref. 
Consol. Gas El. Lt. & Pow. Co. (Balt.) (quar.)- 
4 74 EGE (ONS.) cw nascoccsacnesdass 
Conso! {dated Investment Trust 
6 ati ath mths oGhGnene Genencaneé 
Consolidated Laundries. pref. (quar.)....---.- 
Consumers Power Co. $5 preferred (quar.)...-.- 
$4% preferred (quar) 
Continental Assurance Co. (Chic., Ill.) oo: pie 
Continental Can Co., Inc., $4.50 pref. (quar.)-- 
Continental Gas & Electric prior pref. (quar.) - - - 
Continental Oil Co 
Continental Steel Corp 
7% preferred (Guar.) .....- -o-cnnccepcssess 
Continental Telephone Co. 7% part. pref. (qu.)- 
6% % preferred ) 
Copperweld Steel Co 
% cum. conv. preferred (quar.)....-------- 
Corporate Investors class A (quar.).--..------ 
Corrugated Pa Box Co. 7% pref 
Cosmos Im al Mills preferred iguer. 
Courtaulds Ltd., Am. dep. rec. (final) 
Crane Co. 5% cum. conv. preferred (quar.)--.--.- 
Creameries of America, ww “fp; eee 
Crowell-Collier Publishing Co. (quar.).....--.-- 
Crown Cork International Corp., class A 
Crown Cork & Seal Co., Inc.— 
$2.25 preferred w. w. (quar.).....--------- 
$2.25 preferred ex-w. (quar.).-------------- 
Crown Drug 
Crown Zellerbach Corp. (final) —_ s 
Crum & Forster 8% pref. (quar.)......------ . 30)/Mar. 20 
Cuneo Press, Inc., 64% % pref. (quar.).-------- . 15|Mar. 
Curtis Publishing Co. $7 preferred I 
Cutler-Hammer, I 
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Bastian-Blessing 
SS SE I RTT 
ee ee ee, eS « «, namnedbennniinh wai 
4 tf > a_i eeaareesp yes 
Beattie Gold Mines (interim) 
Beech Creek RR. (quar.) 
Beech-Nut Packing Co. (quar.)....-.-.-.----. 
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Bell Telephone of Canada (quar.).....------- 
Bell Telephone of Pa. pref. (quar.).......----- 
pergeest Brewing Corp. (quar.)......------.-- 
Bethlehem Steel Corp. 7% preferred (quar.)-_-- 

> ¥ _. 4 CO 8 ke ee 
Birmin ham Water Works Co., 6% pref. (quar.) 
Black Decker Mfg. Co. (quar.) 
Bliss & Laughlin 

Preferred (quar.) 
Bohn Aluminum & 
OE ES eae 
Borg-Warner 
Boston & Albany RR. Co 
Boston Elevated Ry. (quar.).........-.-.-.--- 
Boston Woven Hose & Rubber Co 
Bower Roller Bearing Co 
Brazilian Traction, Light & Power, pref. (qu.)-- 
Brewers & Distillers of Vancouver 


yy 
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ng Corp. of Amer. (quar.).....-..-----. 
Bridgeport Gas Light (quar.)_............-.-- 
Briggs & Stratton Corp. (quar.)-_-....--..---. 
British-American Tobacco Co., Ltd. (interim) -- 
Brunswick-Balke-Collender Co 
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Bucyrus-Erie Co., 7% preferred (quar.)....-.-- 
Budd Wheel Co., preferred kaha REE, 
Preferrea (partic. Giv.) ......-ccccccccccecs 
Buffalo Ankerite Gold Mines, Ltd 
uil OM ee: 


a 

i) 
or) 
—r, 
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Re ee ee 
BA 
1 eh 
— ROR OO 


— Oe ee 
= 
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Burlington Steel Co., Lt 
Burma Corp. Ltd. (Amer. deposit rcts.) interim 
3% annas per share, equal to 3.93 pence persh. 
Butler Water Co., 7% preferred (quar.)......- 
Calamba Sugar a 
ee ee eke euetenesen ans 
California Ink Co., In 
Ce On een cncccecenscaoceseus 
Semi -annual 
Canada Bread Co., 5% preferred (quar.)..----- 
Cee Be GI, CEU). 5 once ccccccccecsce 
Canada Cement, Ltd., 64% pref 
Canada Foundries & Forgings class A 
Canada Northern Power Corp., Ltd David & Frere Ltd. class A 
7% -. eee Ce encindiant cece: tete bara Extra 
Both vs. subject to approval by the Davenport Hosiery Mills 
Foreign Exchange Control Board. Dayton & Michigan RR. (s.-a.).-.------------ 
Canada Permanent Mortgage Corp 8% preferred (quar.)....------------------ 
Canada Starch Co.. Ltd Deisel- Wemmer-Gilbert 
Canada Steamship Line, preferred Delaware Fund, Inc 
Canada Wire & Cable, class B (interim Delnite Mines (initial) 
G36 F> POSSITOE (GRE.) wccccccccccecceccces De Long Hook & Ey 
Class P Dennison Mfg. Co., 
Derby Oil & 
Detroit Gasket & g. Co 
Detroit-Hillsdale & Southwestern (s.-a.).-.-.--- 
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Class A (quar.) 
reweries , Ltd., preferred 
Canadian Canners, Ltd 
First preferred (quar. ) 
First preferred (participating) 
Second prefe (quar.) 
Second tee (participating) 
Canadian Foreign Investment Corp. 8% pref-_-- 


Detroit Steel Corp 
Devoe & Baragids Co., Inc., 2d pref. (quar.)_-.-. 
Devonian Ou Co. (quar. 
Dewey & Almy Chemical Co., $5 conv. pref.(qu) 
Distillers C oem Ltd. (quar.) 

Payable in U. 8. ds. 
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Per When 
Name of Company Payable 


Gulf States Nt gr Co., ref. (quar.)..---- Mar. 15 
.50 preferr 5D e 4 $13 Mar. 15|/Fe 

ew Waver Go. . pref. A (quar.)-------- Mar. 

Hall (C. M.) Lamp C 30c ‘ 

Hall (W. F.) Printing ( 0S RRR 2 REDS. 

Hamilton Cotton 

Hamilton United Theatres, preferred 

Hamilton Watch > 


Preferred (quar-) 
Hammermill Paper 444% pref. ( 
Harbison-Walker Refractories cot 8% oat. (qu.) 
Harrisb Gas Co., 7% pref. (quar.) 
Harshaw Chemical Co 

Preferred (quar.) 
A ce Co See). san cnvescvnsesecee 


Name of Company 
Diamond peach i): Sa 
y 








uarterly 
Dewrahaaher My. Tk SE aknncwhasskee nam 
Dome Mines Li 
Dominguez Oil Field (monthly) 
Dominion Coal, 6% eeeores GOUNE 3s aacunsece 
Dominion Foundries & Steel 
Dominion Textile Ltd. (quar.)......------.--- 
Preferred eer. -) 
Dover & Rockaway RR. Co 
SE EE i no a ohawescscendasasnbun 
Duke Power Co 
Preferred (quar.) 
Dun 2S cogs | 8 er eee 


Pref 
Duplan 5 Bik, ie Ss SPP 
ms ig te (E. oF de —e (interim) 


Duquesne “Light Co ds "Bi —, lst pref. (qu.)_- 
Eastern Gas Y prior pref-_--_- 
Eastern i e deeaee Be Sarees ys. pref. A 
Eastman gh Co. -) 

Preferred (quar.) 
Easy Washing. Machine, Ltd., 7 % pref. 
Economy Grocery Stores Corp 
Eddy Paper Co 
Edison Bros. Stores, Inc. (quar.).........---- 

5% _ cum. preferred )- 

Register C 


y ter Co. 
Eerie Auto-Lite 
Electric Controller & Mfg. Co. oa peat 


Electric Storage Battery Co. (P 
Pref » 
Electrolux Corp 
Elgin National | Watch 
El Paso Electric Co a) ‘peelerred (GUSP.).<css 


Empire Power yeni a , wea cum. partic. stock. - - 


OO eee 
AMOon 


So dOdoeKK woo 
SQncoo RAawooas 


Hazeltine TT aaa = 

Hearst Consolidated Publications, class A 

Hecla Mining Co 

Heilman (G.) Brewing Co. (quar.)__..-...---- 

Hein-Werner Motor Parts (quar.)_......--.---- 

Helme (Geo. W.) Co 
Preferred (quar. 

Hercules Powder C 

Hewitt Rubber ~aP 

Hibbard, Spencer, Bartlett & Co., (mo 

Bs See G: OE D.. nnccosnndcendccsece 
7% preferred (quar. ; ESE OG aS 
5% pee (quar.) 

Holophane Co., Inc. te (semi-annual) -- 

Home Fire & — nsurance (quar.) 

Horders, Inc. 

Iloskins Mfg. 

oudaille-Hershey ap-. class A CORE). ccand 

Class B (interim) 

Household Finance a |S Pree ae 
5% preured. (qua 

Howes Bros. 
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orp 
Hussman-l mier, preferred (quar.)_.......-- 
Hyde Park reweries Assoc 
Hyprade Sylvania orp 

eferred (quar.) 
Idaho Maryland Mines (monthly) 
Illinois Bell Telephone 

Tobacco of Canada (final) 


Preferred (semi-annual 
Independent Pneumatic 
Indianapolis Water Co., 5% cum. pref. A (qu.) 
Interlake Steamship Co! 
International Business Machines a (qu.)..- 
Astk. div. at the rate of 5shs bh 100 shs. 
International ServenteT, sons os 
International Mining 
International Nickel o Axi Can. (in U.S. funds)_-_-- 
International Ocean Telegraph Co. (quar.)----- 
International Salt Co. (quar.) 
Internationa! Silver Co. 
International Vitamin Corp 
Inter-Ocean Reinsurance (semi-ann.)-_.-.....-- 
Interstate Hosiery Mills 
Investment Cor > of Philadelphia 
Investors Distribution Shares (quar) 
Iron Fireman Mfg. common Vv. t. c. (quar.)---- 
Common Vv. t. c. (quar) 
Common Vv. t. c. 
Irving Trust Co. (qu 
Jamaica Public gervice, ‘tid. | 8 er 
1% no py aes. ) 


erred B \qper 
5% preferred C ( 
Jamieson (J. E.) & 

Jefferson Lake Oil Co., Inc., preferred 
Jewel Tea Co. new shares ( fuar. ) 
Se lig ily hans Ts) 

ostyn g upply 

Preferred (quar.) $1% 
Joy Manufacturing (quar.) 2 

Kalamazoo Vegetable Parchment Co. (quar.)..-. 15c 
Kansas ony Power & Ais pref. B (quar.).... $1 
Kansas Electric Power, 7% pref. (quar.)_....-- hs 


Fit 


mow 
Dt at bet pet tet pet et 


— 


preferred 
referred 
predered (quar. D iivivanwtiniethnwwweet 
ees eae 
4% % preferred ,. 5 2S ar 
4\%% preferred (quar.) 
Engineers Public Service Co. $6 pref. (quar.) - - - 
3? D6 preterres (GURP.) «<< «ccc ccccccccccnse 
ly Dik cetdpdetodehbaae sé 
Erie & 


Falconbridge } oies DEImes (GQuar.)..occccccs- 
Falstaff Brewi pee (semi ual 
Faultless Rubber Go 


(quar 
& Smelting Co. (irregular) 


tot 
WII rh eee SIS 
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Fifth Avenue Coach C 

Finance Co. of Aseariecn, at Baltimore— 
peomuee 4 5 A & B (quar.) ares 

yeaa Pond indemnity SAG ccetindeces 

Firestone Tire & Rubber 
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Cc B 
Fort Wayne’ & b Jackson RR., 5% % pref. (s.-a.)-- 
ros Peter) Brewing (quar. ) 


ects 
Zee 
REESE 


Preferred (quar.) 
Fruit of the tom: 
Fuller Brush % pret... 
Fuller (Geo. a’ se ciat oni 
Galion Iron Works & ifg. Co 
Galland Mercantile — 


Gamewell C 


Preferred 
Gannett Co., conv. ss (QUaP.)..-00- 
i et Co. (quar.) 





*. 
— 


preferred na 
opt gars i (quar.) — 
K Th 7 

cpa omas % 8 


Kennecott Cones 

Keystone Public Service Co., pref. (quar.)_...- 
permone Steel & Wire 

a. aed (acne. Eee 


“i 


Kleis 


General Accept 
Class A 
General Box Co. (semi-annual) 
General anes ¢ ee class A (quar.)............ 
General C 


DoS Oe he Cr Cn rc 


wero mS 
eed wl 
SERS 


$5 ra eee uar.) 
General Public Utilities, Inc., $5 pref. (quar.) - - 
General ge by, _ 
fatrass = 
y 
mi yt & Baking 6% preferred (quar.)-_ 
o 
General Teephone Allied pref. (tinal) _—.. Lake Shore Mines. L Lid 
General Rs Soe d — - ¢ -) 30c , " Landis Machine preferred Re 
$2 preferred ( Preferred 
General Telephone 1 Tr Gorp 
nip preter 


General Tire & 
Georgia Power C am wm Pl (quar.) 


erred (quar.) 
Gi ar Corp. Of Ai Amer., 7% pref. (quar.)___-- 
Gillette Safety masse 
Preferred 


AR PF RAHRA 
Oe _ 





ERS 


ed A (q uar.) 


nee toe ee 
Oe RE 


Gtekes 5 Insurance (quar.) 
+ ing MUN CUIEN ao wc ccuccaccess 
Globe H oist - @ ’ 


fini 
Libbey-Owens-Ford Glass Co 
Life & Casualty Insurance Co. of Tenn 
oar ers Tobacco preferred (quar.)- ~~~. 
y- Dp 


Goebel 
Gold & Se ange Co. (quar.)........-.. Cc 
Lima Cord Sole & 


Golden cree g3- 


uarterly 
Lincoln Service Care. (Wash., D.C.) (quar.)_.- 
8% participating ‘erred “(quar.) 
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Per Holders Per When 
Name of Company Share lof Recor: Name of Company Share | Payable 
Littie a RR. Co., oe capital (quar.)-- -10|)Feb. 24 , New York & Queens Elec. Light & Power (quar.) 2 | Mar. 
Original capital (quar.)..........----.---- : 46 10|May 24 | New York Shipbuilding, preferred---......---. igi Apr. 
Original wane (quar Jeccacccessosvecescous -10)Aug. 24 | New York State Electric & ; Gas. 5% xe pref. (au. )} $1% |Apr. 
ae capi i 10 - 10/Nov. 25 | Niagara Share Corp. of Md., class A pref. (qu.)-| $1 ar. 
50¢ - 10)Feb. 24 Niles-Bement-Pond 6 LEI is 5, LA 50c |Mar. 
Special 2 50c 10|May 24 1900 Corp., class A (quar.)_.......-.------.- 50c |May 
Specias , 50c - 10)Aug. 24 ee ce uken 50c |Aug. 
Special ED cxsssessensennad 50c - 10/Nov. 25 Sa eG hgaaGeappaerenannags es 50c |Nov. 
Lone -~  "“Searneeeegesers 75¢e -29|Mar.11 | Noblitt-Sparks Industries___...........----- 60c |Mar. 
Loose-Wiles Biscuit 5% pref. (quar.)...------ $1% - lj|Mar.1s | Noranda Mines, Ltd. (quar.).............---- $1 |Mar. 
Lord & Pagtor (sc TF RR eer tense $2% 1|Mar.16 | Norfolk & W | SS EE eT $2% |Mar. 
RE caterers ndk ncavoncesoabeee 30c 1)/Mar. 15 North American Co. (quar.).-.....---------- 30c |Apr. 1 
tq war. Licence neoceseuanaaeed $1% 1)Mar. 15 pO eee 75e |Apr. 1 
Louisiana Land & Exploration Co____..------ 10c ar. prefered Sa icinccs dain: aashsianies te inno ck gs Gea 71%e {Apr. 1 
Louisville Gas & ay i class B com. (qu.) 25c Feb. 29 North R ver Insurance (N. Y.)........<.<-«. 25c ar. 9 
cee A seat 37 %e 5|Feb. North Texas Co. (initial) ..........---.------ 10c |Apr. 1 
Lunkenheimer Co. 635 % Go. Joaheared (quar.).---- 1 1}Mar. 22 Northland Greyhound Line pref. (quar.)._.---- $1% |Apr. 1 
644% peeferred (quar.)........-......---.- 1 June 21 Norwalk Tire & Rubber, pret.  sancsdniee 87sec |Apr. 1 
r] preferred (quar. ) on 1 1|/Sept. 21 Norwich Pharmacal Co. (quar.).........----- 25c ar. 11 
a «¥en eIEEET 1 Dec. 23 Ohau Ry. & Land Co. ., (monthly) Shia eao enema 10c |Mar. 15 
MacKinnon Steel, itd_, eae 87 ig Mar. 1 Ohio Brass Co., class A and B_--_.--..------- 50c |Mar. 23 
McColl-Frontenac Oil roa Ltd., pref. (quar.).-| f$1 Mar. 30 Ohio Finance Co. quar. .. al tlie se eae too in neal 40c |Apr. 1 
McCrory Stores Corp. common (quar.).------- 25c Mar. 15 Pref ae.) alate te ew ip-tcin % t in = ee sa $1% |Apr. 1 
Melntyre Porcupine Mines (quar.).......-..-- 34 x _ H Ohio a de . 0. $5 A ama (ER. -cscsunad 3} 4 Ape. : 
Di <cLitehtietinishiaktgeaccqececns| Gee Te. Ser, ©) | | Sit 0 ee en ee ceeccunacewa r. 
Mc Kenzie Red Lake Gold Mines (quar.)-_---- 3c Mar. 1 8.80 pre refer Preuen. De a sere Rar} ae. 1 
Macassa Mines, Ltd. (5c. regular, 3c. extra) _-.- ine i Feb. 29 f Greteered Dt pbosekeinwoe «hedmemel $1% |Apr. 1 
1 ee :20|Mar. 5 7.20 preferre BES ccc dn ceot+cenmcenen $1.80 |Apr. 1 
Magma Copper Co. (irregular)........------- 50c . 15|Feb. 28 Ce ents bo ae numades omnes coeususe’ 25c ar 
Magnin (1. , a Co. preferred Beas: 1 ea $1% 15|May 4 Ohio Oil preferred 0 Ro ee et ee $1% |Mar 
. .,, £° "3 eee 313 - 15)Aug. 5 Oklahoma Gas & Electric Co.— 
gear aaa toe (Mar. is{Mar. 1 pee Le el Bebe 13% |Mar 
CS a ottoes Rteecennsd Cc 3 " cum ve preferr SS SES 3 ar 
eee... 2 20c¢ -Bired. 28 | onshoms NavwolGenn PP Ree AS 55¢ |Mar 
I kn. cdi canpnnaekesancgeaseut 4c . 15|Feb. 28 $3 ee ia ace nkbbagee ame $136 Mar 
Manischewitz (B.) Co., preferred (quar.)_..--- $1% . 1)Mar. 20 | ec can cacaaendebucen 7 Mar 
Mapes Consolidated Mfg. TO. GEE Js csesades 50¢ - l}/Mar. 15 Omar, Inc., 6% preferred (quar.).......------ $1% |Mar 
Daare® (24.) & Gene, Ime.......cccunsscccccee 40c - _1|Mar. 23 Ce ne ci ccicnackkacds seceooee Mar 
SE BD on we cincccccesnadesnness 10c . 15|Feb. 29 I Nei hn os es ested thee tie te teehee Apr 
Masonite ne sen csasscueanasesne 25c - 10)/Feb. 20 Crea & Rockland Electric Co.— 
ttt di mbebne mn nagdcnccsossotks beat 25¢ - 10/Feb. 20 Pt i.) .acanssscaknonsseeuan Apr 
Master Electric Co. (quar.)_.......---------- 60c .20|Mar. 5 5% DT DD onanedadsecsaccassoue Apr 
Mathieson reo Works (quar. Jidubsadsbaceut 37 4c .30|)Mar. 4 ous % ere Et OR ee ee ar 
0 FO ae $1%4 -30)Mar. 4 Preferr FF Cease ey ree eee Mar 
Mercantile ‘Ace ‘ance Corp. 5% pref. (quar.)-- 25c 5i\June 1 Ottawa Light. Heat & Power Co. (quar.)-..---- Apr. 
ey EE CE.) ncancvcasaceceseuasucs 25c 5iSept. 1 5% preferred i ao ah cc nd nto ci sie dededh Apr. 1 
5% EE CED. wccncsccotscebussoesel 25c 5|Dec. 1 Otter Tail Power. $6 $6 preferred GONE Jon nconee Apr. 1 
6% pref ihn nnts55266e0666s0nbu008 30c 5)June 1 S634 preferred (Guar.)............--cccccee Apr. 1 
6% PTE GN Ja ncccccccesseasseesese 30c 5'Sept. 1 Panhandle Eastern Pipe Line— 
6% pref BNET <x 0 nn0sascsecsesessaces 30c 5'Dec. 1 Class A & B preferred (quar.)..........----- Ape. 1 
/ SU 25c 1 Mar. 20 PE Ss Bn cb Bracwcocnccacnvoccesan ar. 27 
6% erred (quar.) EO SEE $1% 1 Mar. 20 ne eng Apr. 15 
BE EE CNS nb waccndssnséanuudossune 50c 1 Mar. 16 Paramount Pictures, Inc., Ist pref. (quar.) - --- Apr. 1 
BE i cbnincntwncncsadssseaednist $1 ee Second preferred (quar. » Tepe etic pees, Apr. 1 
Pref tas ac oaténcdéuddéhéwda dude 1% 30 Mar. 20 Park & Tilford 4, pret. CURE.) - cncksnnecenssnas ar. 20 
PE GE Do wc cansdcdcccecsecuusnsee 1 29 June 20 FE TE Gi dcnccanccocécccccoesnbeee Mar. 30 
Preterred (quar. } LenesnadeEnnessecubessuas 1 30 Sept. 20 Fs Gis Bc dcccnccanncsunccessest Mar. 15 
erred er Dh GAURE EO EEcodecwarannet 1 Dec. 7% preferred Le a oa sien pan dn nn diab wm encaie e ie Mar. 15 
Metropolitan AA $6 pref. (quar.).-------- $14 1 Feb. 29 Penick & Pord, SS 5 ae Mar. 15 
eo opiate. 40c oe | , 2 A) ares Mar. 30 5 
%, preferred guar. in aseabiasiat ale ta te oi as ws ab nk aie aD $1% 1:‘Mar. 23 Penna. Glass Sand ag ae OE cum. pref. (quar.) Apr. 1 5 
Mic ligan Steel yy: eee 15e 1\/Feb. 29 Penn Electric Switch, class A.........-.------ ar. 15 gy | 
Midco Oil Cor voting tr SS GU s a wcacuscuus 25c a Pennsylvania Salt Mig.__ Sy Shmoowsesepeeeeseaces Mar. 15 . 29 
Midland Steel Products SNE atesonesecce 50¢ 1 PORE PEED IOS cw ce ac cccssesoccncsesese Mar. 15 “SE 
Non-cumulative ividend GRAPES... 2.22 cccce 50c 1 Pennsylvania Telep., preferred (quar.)....---- Apr. 1 -15 
8% cumulative first preferred .-.-..---.----.- $2 |  — lvania Water & Power (quar.)--------- Apr. 1 - 16 
ee he eh nc nen adadasesedeedudan $1 Mar. 23 erred ( —— =! PS FOr Apr. 1 -15 
Mid-West Refining, Inc. ee, GD is cndedoeonten 10c . 9 me. pres, De DR sn cncnsecdoonneseens Apr. 1 rue 
Mississippi River Pow ae nef, (quar.)...-- $1% Mar 15 Peoples Gas Light Ce is ctdttbhonnennenaeee Apr. 15 . 21 
Mississippi Vall Public Serv ce Co.— Perfect Circle Co. (quar.)......------------- Apr. 1 -14 
|). . | =e wecces $1% 1|/Mar. 16 le SS, CE Dn dank wn occsescecnatsmaee Apr. 1 oan 
Mock, Judson, Voehringer---......-...------- 25c ee Petroleum Exploration (quar.).....---------- ar. 15 4 
Dit 62) anes aobehneteaiae mil $1% FR RR PUI, a aaa ie RS ao Mar. 15 4 
SE SE hc acoc cee shbesesenad 50c . o Pfeiffer proving £0. iy CE Do ccccoccenevccece Mar. 11 0 
Mohawk Carpet Mills, Inc..-..-------------- 25¢ » - Pharis Tire & Rubber_.......-..----.-.------- Mar. 20|/M 5 
Molybdenum Corp. of America (resumed) -..-.-- 25c 31/Mar. 15 Paiaccphis Ya , eee Co., Inc.— 
Monarch Life Insurance -_--_.._.......-.--.---- $1% Mar. First Ee DE 0 os 66554 gecdsovescq Apr. 1 
Monroe Chemical, pref. (quar.)......-------- 87 4c 1}Mar. 11 Philadelphia Electric aes, pref. (quar.).-.--- Apr. 1 
Monsanto Chemical Co. pref. A and B (s.-a.)_---| $2 1|May 10 Phoenix Acceptance Corp., class A (quar.)...-- ay 15 
Montgomery Ward & Co...........-.-.------- 50¢ 15|Mar. 20 Pictorial Paper package tiki pCObeedenessenenne Mar. 30 
= 3 @ | eee $1% 1)/Mar. 20 EE SN ok oc tecccwiakapuddimac ewena Mar. 15 
Montreal prnaay SROs GRE Jiecsovcucucuns i$} 15|Feb. 29 Pilot Full Fashion Mills, ans. ta.% cumu. pref. Apr. l 
Pref 6 eine ese ame aw 1$1% 15|Feb. 29 Pioneer Gold Mines of B. MEP Jengcaencss Apr. 1 
Montreal Loan | Mortgage Ga. CORE Jecescces 50c . 29 Pittsburgh Bessemer & Lake te (8.-@.)..--.-.- Apr. 1 
Monsanto Chemica] Co. (quar.)_......------- 50c ae Pittsburgh Coke & Iron Co., $5 pref. (quar.)--- June 1 
Moore Corp.,, Ltd. (quar. Fanaivedacégeesebous 40c Mar. 7 Pigebursh t- = aan & Chicago (quar.)...-. % |Apr. 1 
Preferred A and B (quar.)_-__--...-------- $1% ce) Of . Pe Se cen cccdedestcecuatscesce 1 Apr. 2 
Moore — R.) Dry ‘Goods Co. (quar.)..--.-- 3} % 1 Pitter = oi Sialicrgical nto e Secuagneeeenenank ar. 15 
ee re ee 1% 1 Plymouth Oil Co. (quar.) ) Shu nid ow seensdévows Mar. 30 
DT sec thdubhebnisdbaseeaksseninns tit 3} 3 1 Powdrell & Alexander Inc__........--.--.--- 10c |Mar. 15 
Dt <cpeppadinnhiosaieddndacendeue 1 31 Power Corp. of pi Lid., 6% cum. pref. -- re Apr. 15 ° 
Morris speamee < A class A common. -------- $2 15 6% non-cum. participating p (Quant). <<. Apr. 15 : 
Cp errr eee 50c -15 Pratt & Lambert, Inc.............---..-.---- 50c |Apr. 1/Mar. 15 
—— Philip) & “Oe.. Ltd., Inc. (quar.)------ 75e Preferred Accident Insurance_-_-........-..-- ar. 23|Mar. 8 
Rpdiimibnoukenosdépehoapeacpesneneed $2 . 8 Procter & Gamble 5% pref. (quar.).-.---..---- Mar. 15/Feb. 23 
oe conv cum. preferred (quar.)--...------- $14 1j)May 15 Prosperity Co., 5% preferred (quar.).......-.- Apr. 15)Apr. 65 
Morris Pian Insurance Society (quar.)--------- ; 24 preferred (quar Dt ih aiccnasheaaneagesannd July 15jJuly 5 
Side dddibedsdadtbncccsestesons 1 Aug. 23 | Public National Bank & Trust Go. (N. ¥.)--_-- Apr. ,1/Mar. 20 
Da cided sscagegdutintnscncosagud $1 Nov. 22 Public ce Electric & Gas, $5 pref. (quar.) -- ar. 30|Mar. 1 
Morrison Cate Consolidated. 7% pref. (quar.)_.]| $1% 1)/Mar. 23 1% pref erred (quar Dd wditetcabinnccteqhhwibs Mar. 30/Mar. 1 
Morristown DT -ddidessansneuned 10¢ 2|Mar. 15 Public'Service (N- H.) $6 preferred (quar.)..... Mar. 15|Feb. 29 
Motor Finance Corp.. $5 pref. (quar.)...-.---- $1% 29|Mar. 16 $5 preferred (quar.)----------------------- Mar. 15/Feb. 29 
Motor Wheel Corp (quar 5 Re ee ee 40c 15|Feb. 29 Public Service of New Jersey....----.-------- Mar. 29/Mar. 1 
Muncie Water Works 4o.,18% preferred (quar.) - $2 Mar. 1 8% preferred paee2 _ibcbabnboscuaanédasoos Mar. 15/Feb. 15 
Muskegon Pisten Ring ll Acimdasnatumendan 35c 30] Mar. 11 7% preferred (quar.)--.......-..---.-.---- Mar. 15/Feb. 15 
te Bel Oe bis a nctideba duds ck dcdanéss 75e 27\Mar. 15 Phi. cosncdacssemeonent: 50c |Mar. 15/Feb. 15 
PE SEE Ginn 666geesegenewewnses 40c Mar. 15 preferred (monthly)-..-.-.-------------- 50¢ |Apr. 15|/Mar. 15 
National ye c 2 Investment (quar.).......--- 25c a preferred (quar.).....-.........-.-.---.- ar. 15|Feb. 15 
na boedsscssndoccsussosens $1% , = Public Service (Oklahoma )— 
National Breweries. gS, ee eee 50¢ Mar. 15 7% prior lien J - : ae Apr. 1)/Mar. 20 
, fg #|' sep eeeeSr 44c Mar. 15 6% prior lien stock (quar.)_.--.------------ Apr. 1}Mar. 20 
National C ‘ash Pac iwarets eesesebssesee 25c Mar. 30 Publication Corp., vatlas @ trust ctfs. (quar.)___- ar. 27|Mar. 18 
National Container (Del.)...............---- 20c Feb. 24 I ene danamendl Apr. _1)Mar. 20 
National acts peer pide déucesasnd 20c ee 7% first preferred (quer K-pn cndisennonoes 4 ar. 15)Mar. 5 
Preferred A & B (quar.)....-......-.-......- $1% io 2 ca und Power & ight $6 prior Peilsossana Apr. 15|)Mar. 20 
National Grocers, Ltd., pulse pref. (quar.)_.--- 37 %4e Mar. 15 Pu i. it ph hehe addins oameaneake r. 15)Feb. 23 
National Migvweeccdectecccseuscoesacte 12%c Mar. 15 Pure Oil Co., 5% preferred (quar.)........--. 4 Apr. 1)/Mar. 8 
EE SP winces sets essdsibqrseeed $3 Apr. 19 54%% preferred SE Jesedemcosecsdenaseons 4 Apr. 1|)Mar. 8 
erred NEE) 2 wee ceccncesccsece ct cs 1% 1 6% preferred (quer.)....................-. 1 Apr. 1)Mar. 8 
National Malleable & Steel Castings Co-_------ 25e Mar. 13* Queer GONt Oe. CUEEE  Jecccccccccccccssccese ar. 25|Mar. 1 
EE Sh wc caseecsscucesenses 50c Mar. 15 Preferred ( (quee TET RSTES besasedun May 31|Ma 1 
National Steel Car Corp. (quar.)__....._------ 50c Mar. 30 Quaker State Oil Refining SE Ee Mar. 15|Feb. 29 
Nehi Corp., stock div. o q vadditional shares of Iston Steel Car, preferred [eel Jcaunaococnes 4 \Mar. 30)/Mar. 20 
common stock for each share of common held. Ray bestos-Manhattan. Re Say aS 2 Mar. 15/Feb. 29 
N. Y. Curb will announce ex-div. date later-_|--- - - -- ee po he a eee eae 50c |Mar. 11}/Mar. 11 
Neisner Bros., Inc., 4% % pref. (quar.)__....-- 1.18% Apr. 15 Reading gesoed preferred (quar.)......-- 50c |Apr. 11}/Mar. 21 
PE Ti seededetosedebtanensececeee- 25¢ . 29 lst predaered RE SES RE | 50¢ ar. 14|Feb. 21 
Nelman-Marcus Co., 7% preferred_____..--.- $1%4 May 20 Real Sik eley Mills, 7% preferred......-.- $2 |Mar. 25)/Mar. 42 
New Amsterdam Casualty (semi-annual) - ------ 37 Ke = Reeves (Daniel), Inc. (quar.).........-...-.-- 12%c |Mar. 15|Feb. 
Newberry (J.J.) Co. (irregular)..........-.-.- 60c Mar. 16 i a Li od neatinenn sabbvooseos $1 Mar. 15|Feb. 29 
New Britain Machine Co. (quar.)_........--.- 50c Mar. 20 Reliance Electric & Engineerfng Corp- ----.-.---- 25c |Mar. 25)Mar. 15 
Dt nhc hhh ete dtanh ha bbpocsesenees 25¢ Mar. 20 Reliance Grain Co., Ltd., 64% proferred eS: t$1% |Mar. 15/Feb. 29 
New Engiand Fire Insurance (quar.)---------- 12c Mar. 15 Reliance Manufacturing dy ab CT 5 iE 15e |May 1jApr. 20 
New England Public Service Co.— 7% preterred (quar pnb 6tbe ences ehnnooede $1% jApr. 1)/Mar. 21 
prior fen A wi atsll 64 ae Remington Ran Gnterim) nee pesebbbene wd 4 20c |Apr. 1)Mar. 11 
7 Li sisebiadicdoms a +8 (i - " (2 =a $1% |Apr. 1)Mar. 11 
New ~~, elep. & T — Seer $1 ar. 8 Repu ulti taveleens Fund pref. A and B (quar.) - - 15¢ ay ljApr. 15 
New Jersey Power. & Light Co., $6 pref. (quar.)_| $1% Feb. 29 Republic Natural Gas Co. common (quar.)---- 20c j|Apr. 25 Abr: 16 
New J Dt Sinencanwe Poesigeten Nan aoe 50c Feb. 17 Republic Steel Corp., 6% cum. pest. A (quar.).-. $14 Apr. 1)/Mar. 11 
Newmont Mining Corp.................--.-- 50c ye % cum. conv. preferred (quar.).........._- Ys} ore 1|Mar. 11 
New ba Sl CD on cnetibanvacinnertin’ 75¢ Mar. 20 | ha RNB Se Sata ae cite ar. 15|Mar. 1 
NY, , NJ Utilities Co., $3 non-cum. pref---- 75e Feb. 29 Rice-Stix Goods Co. Ist & 2d pref. (quar.).| $1% 'Apr. l1\Mar.15 
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Per When | Holders 
Name of Company Share Name of Company Payable|of Record 

Rich's. ine.. ee ee 2 ae $1% Tilo Roofing Co., Inc., $1.40 conv. pref. (quar.) 35c |Mar. 

Risdon M Oe 7 & preferred (quar.)....---- $1% RNG. cuniangavececcascasncnpnsscses 25¢ peer. 

Roberts’ Pablic Markets, Inc. (quar.)..------- 10c i we bated $1% |M 7 
I a os Scr pc asad eb ckcareniaeap inven mandiee aulirentnabiinidl 10c Timken-Detroit Axle (quar.).......---------- 25c ll 
MOPOETEY « «ccc accoccccccccecccccccesoe 10c Todd Shipyards Corp...-......----------<<<- 75¢ 1 
Dt i ns skatennd dbdbosneneeneeaad 10¢ Tokheim Oil Tank & Pump Co_-.-..-.--.-.------ 25c a | 
Robertson x ES ee ee 25c yo EES SE SAS RL aa 10¢ 8 
Rochester * Gieknas a ee $1% Transue & Williams Stee] Forging. -.-.-.------ 15c 1 
634% preferred (quar.).............-.-.<- $1% Truax-Traer Coal 6% preferred (quar.)-------- $1% 5 
Roeser & Pendleton, Inc. (quar.).....----.--- 25¢ 544% preferred (quar.) --.----------------~ $3% | 
pS eae 37 Ke Twentieth Century Fox Film Corp., pref. (qu.) id *- -15 
Roeser & Pendleton, Inc. (quar.)..-...-.---.-- 25c 208 So. La Salle Street Corp. (quar.)--.-------- - 16 
Rubenstein (Helena), Inc., common— Udylite — BT a teaceniisip- di twee Dyete sien eh iaat Aaah 10c - 5 
(25c. and 25c. special)............---..--.. 50c , J) g ° ) SeRe Segre ee Featroes: 12c -14 
eR ENS SE ETE IT se 25c Underwood Elliott Fisher Co. (quar.)_-------- 56 - 12 
pS ee 15¢ Union Carbide & Carbon Corp-_-.-.-..-.-.------- 60c i 
Sabin Robbins coe Lapitwebnbndnetbneatind $2 Union Gas Coe. (Canada) (quar.)......----..-- t200c . 20 
ama nniele $1% - 20 Te PUNE 020... cncnmancececescesnaes 10c - 1 
Safety Car Heating & Lighting Co., Inc.-_.--- $1 -15 fe ee ees ea ae 95c - 22 
as  O GD sc po menecuneecseeoena 25e¢ a aa ws ag pieenl $1% i Sa 
St. Joseph South Bend & Southern RR-_.--.----. 75e .10 Preferred (semi-annual) ._..........-.-...-- $2 ie 
5% preferred (s.-a.).---------------------- $2% -10 Union Premier Food Stores. Inc. (quar.)...-..-- 25c 7 
NOE TED. 4. ic pc awacecnncsanheces 75¢ .18 Cumulative conv. preferred (quar.)-.---.--- 34c -2 
0 gS 3 Re ae $1% .18 en ON, cc nnoaeaberonnsenns 5e m 
6% EY SD in nd pitted heen ems $1% .18 United-Carr Fastener Corp. (irregular)..-.--.-- 30¢ - & 
DS RE a ae $1% .18 United Dyewood Corp., pref. (quar.).......-- o 

ee tot og Electric & Power 8% pref. A (qu.)-- $2 ee United Biscuit Co. of America preferred (quar.) -L 6 

— preterred B (quer.).....cc-cnccnccee $1% oa United Bond & Share, Ltd. (quar.)------------ - 31 
te, Rok eee $1% 2 IID sais Bc scp is ih solcessabretnn tna ah go euieginarel Sei 30 
6%% preferred RT eee $1 4} . eR aR a: ee eae 30 
6% preferred OS PSE $: > eee ee a 
Ret 5Gk ib centesodasennncnee 25c 29 United Gas & Electric Corp. 7%, pref. (quar.)-_- 1 
OO | ae $1% 29 United Gas Improvement (quar.).......------ 
Scott Paper Co., common (quar.)...........- 40c ae SR eS ra 
SR EE $1.12% . 20 United Light & Railways Co. (Del.)— 
ered ae acini teats iat tes daeichias iabaalinien ale $1 . 20 7% prior preferred (monthly) --....----.--- 58 1-3c 

a, Lies 0 inset dts trabinginen deinaers 25c .15 6. 36% prior preferred (monthly).....-.-.--- 53 15 

Scranton Lace Cio FEA REE SSRIS OEE EOE. 25c 15 6% prior preferred (monthly) -.......-----.- 15 

Seaboard Oil of Del. (quar.)....-------.----- 25c Se United New Jersey RR. & Canal SR amine ait dh 20 

Sears, Roebuck & Co, (quar.)_.........-.---- 75c a United Pacitic Insurance Co. (quar.)---------- 19 

a ceaaboas 75e . 29 Weees Menten Greene CO. 4 «oo occccscnuccen 1 

Shattuck (Frank a. ) Co lac aac adie a aidgidh do Renee tentie 10c gb United States Petroleum Co. (quar.)_....-.---- 5 

Shell Union Oil pref. (quar. | See Ne ex $1% .15 il ar 2 ae pg Oe 5 

Sheller Manufacturing Corp___-...----.------ 10c - 15 uarterly Seo PS ELT STS RR ii 5 

Sherwin-Williams (Canada) preferred________- 133% -15 EE GARE A a ena 5 

Silverwood Dairies, Ltd., partic. preferred_-.-_-_- T20c » Un ted States Pipe & Foundry Co. (quar.)_...-. 29* 

Simon (H.) & Sons (interim)....-........__- 15c i itn int aicneennhebenmniae ames 31* 

I masini $1% 7 caster? Pe a NS I - 31° 
Simonds Saw & & Steal Co. (irregular).........- 40c , I ate ine nena heamibeeit . a 
— potty Peers LONE.) ..cccaccecstuce 37 ke . 23 United States A dy Card ae 

46 partic. preferred (quar.).............-. 37 4e t 23 United States 8 — 5 eee 5 

pa. old Baines, Ry eats Cc 1 Preferred a a i i ce wo mah tims 5 

Skelly Oil Co. pref ii din bes einkwaats $1% U. Tobacco ‘Co: "tenes. Di dieedinainn sian ease - 26 

If © approves propeeed financing plan of Socherval a a tee - 26 

company, pref. stock will be retired as of Universal Pr ets eR allele a medals tideicoee ininieah ih -15 
May EEE ESS ae » 2 

Sloss Sheffield = DE ds ceauctieiewaeinaee 75e » Utah Power & Light. $7 pref......-..--.-.- $ 2 

eae eme $1% » 2 rE at emomabed -2 

Smith (H.) Paver Mills, OE. GU Jnnanetacen $$) 03 . 30 Van Norman Machine Tool. ................<- - § 

Gocoay-Vacuum Oll....................----- 2 . 21* Vee Gilt SE ORs, BER oc mawcnccccecccs a 

Sonotone gore hiked nhantbhkneapaadmes 5c - 4 ae ihe saci cath ties ts tne eas cnengiahdl 1 

tt Pit Tank cee dnnbhatineweey mee 15c -15 7% preferred (quar. 2 EE AEIENS RATS - 31 
South Conelinn , = Co., $6 lst pref. (qu.)....}| $1% .15 4. >? | . —% i IiPGaahasy ea siapempga capers - 30 
South Penn Oi) Co (quar. TN dint el nihahne ind bo 37 Ke -15 -. “ 9  ~< REPRI SCIEN RRRGE Ai 2 
South Porto Rico ad Rs SO Pascadene one 25e “re EE EE Sc aicccadddccesonneus 50c - i 

Preferred (quar .) a 2 7 ee enone 5c .14 
South West Pennsylvania Pipe Line.._......-_- 5 Vermont & Boston Telegraph (ann.)_._....---- $2 15 
Southern & Atlantic Telegraph, gtd. (s.-a.)_...| 62%e Vieuaars. Shreveport & Pacific Ry. Co... . 2%% . 8 
Southern California Edison, orig. pref. (quar.) _- BS Pref al 214 fo 8 

Original preferred (special). ............ 17- 4 ves Re ENE et i 4 1 

r i ea ne iain eae dikeimepuain 4%ec -eferred a ale ik lah ancl 60c “ae 

. | « «  % GS GRRS Eee. 37 %e Vinvinio ines. Pow. Co., $6 pref. (quar.)_------ $1% |Mar 29 
Southern Canada Power Co., Ltd. (quar.).._.- {2o Virginiao ~ ee 6% preferred ch ee 37 %e |May 20 
% cumul. partic. preferred ro. LE ae 142% le ene emnnnnmee ent 37 %e |Aug 20 
soulban Colorado Power Co. cum. pref_-_- 1 % New stock) daltial) EEE a SS RTT IF 62%ec |Mar - 16 
Southern Phosphate C ig yah, binheainikees 1 Vulcan Detinaing eli iets os ttaiaishintetatsteeedbcaeteapneian 1 Mar -1l 
Southland Royalty (quar.)...-.............. 5c et ee. in nd eatin mee itil 1 June 10 
Southwestern Light & Power Co.— warterty A ei oss a ieteniitindmm anil 1% |Sept -10 
6 cumulative preferred (quar.)..........-- $1 4% ie I a a a cl 1% |Apr - 10 
cumulative preferred...................- +8 (ig SRE CARS Sa: 1% |July 10 
Sparks- Wit D is acichmnbbucwnnts $1 ta P i, RRR Ep 1% Oct. 10 
Spencer Kellogg & ie GHPGRUEEE) 2 cc cccccces 40c Lk ER RTT 50e |Mar. a 
St See Pls comnccgeccccescuscesess 15c Waldorf + ye 2) |, pleat tnateapebelpaer rat te 15c | Apr. - 15 
Spiegel. Inc., $44 co poet ct adh eeaep inn andn dt -| $1% vere el Rae ili ws in oem idee 40c ar. - 20 
auar g Valley Co., Ltd. (iquidating)-—-2=7~=77° 50c 44% eB w. pas Senin 4 eateries acini $1% |Mar. - 20 
it Mit kibnoodeehedodeosnncee 30c Walker (Hiram)-Gooderham & Worts_....___- $1 |Mar . 27 
eared (quar PEE STEREOS IL 1% man 25c |Mar - 27 
stale e “av E.) ands, Ties 3 a (EEF Jaccase 1% ° 19 Waltham Watch Co., 7% preferred........... +$7 |Mar - 1 
Laadesd Be bebbhecedubnne 10c 1 Te ie een 75c |Mar -18 

| coueaem' ene.) nth woah hgtaninowensne $1% 1 Washington Railway & Electric— 
% pref. (quar.)..........---.----...... $1% - 16 5% preferred (quar) eet Speen henintimaant 31 June 1 15 
Standard Fuel, preferred.................._- if! 15 5% preferred (s.-a.)....................-.. 2 June 1 15 
i Oil Co. of California--........-....- 15 Washi on Water Power. $6 pref. (quar.)..__- $1 Mar. 15 23 

Sta d Co. Aadigna) TN EERE 25e 15 Wayne Ss Giteielpsptpete acres 50¢c |Apr. 1 - 16 

Standard Oil Co. (Ky.) (quar.)..........-... 25c . 23 r Showcase & Fares, lst preferred. - ~~ 50c |Mar. 15 ee 

Standard Oil Se. . iio Sits caskbanbadne sia x zs Welch ID Ms on.  commialehsinmeietl 40c a: at . 29 

SI ° Preferred. ihe dicl, dhibipdnigintieran a aeeeee ei 1 a 1 
Standard Wh sale Phosphate & Acid Woris-—~ 30¢ or erred (quar _ gr rh seater aE $136 [May 31 
Stecher-Tra Pntsectontancntenad 12 -15 walls n ich a0 octet he nana aname dt 20c |Mar. 30 

5% prefe a Diibtuiecanenseneoeded ig -15 West nto. Utilities Co. $6 cum. pref. (quar.)..| $1% |Apr. 1 

5% preferred —- BSS a easuccsscocscsoes 1 15 West Virginia Pulp & Paper Co___....--....2_ 10¢e |Apr. 1 

5% preferred (quar.)..........-.--------- 1 -14 West Virginia Water Service oe (quar.)....-. $1 oe: 1 

5 wred id Dit bide posdendeesesas 1 - 14 Western ht & Telephone, 7% pref. (quar.)-- gc ar. 20 
Bterchi Bros, Stores. ist preferred red (@uar-j-< 2-2 730 28 | Wane ring & Steel 2% preferre Se be aad| site [Ape 1 

» eee : on u r. 

Btrawbridge & Clothier, 7 Po preferred... mm 21 | Westinghouse Air Brake  tgannebetetteacets Hl! 5 

Sudbury Basin Mines, Ltd--.....-...--.---- estmor a4 eh Dl cscueneosncbbines wel 25c |Apr. 1 

Sun Oil Co. stock ‘dividend + ----------------- 5% 34 Weston (Geo.) Ltd Lc (quar) cars asenn rere 2 Ne Abr. 1 

te Mieiniadhbbnanadoceesaun x eeling Steel erred (quar.)...-.- r. 
Sundstrand Machine Tool. --.-....-.-...--.-. 50c -10 $6 preferred sent rp eet cameiende 4° caibheede ; 1% Aue. 1 
Sunray Oil C Pisces esonsasontanswansesiee ease ce Whitaker Pa 2 NE ES Se aa eS F 1 Apr. 1 
inthe hetnugucdames c m NAD ies? At AALS AIG a: — 

Sunset-McKee Salesbook Go. class A (quar.)_- 37 He " 4 terre (aa ) Go preferred (quar. Beaonba $1 Apr. 1 

Cc ver: » eee 2 4 Wiebolie Stores $% bref. ( Sc aandmaavetdll 75c |Apr. 1 
Gumeet Olle LAG... . 2.2. ccccwc cnn ceccece = 5 Prior preferred (quar.)-...-..-...--------- $1 4 Apr. 1 
Sunshine Mining Co. (quar.).-.-.....-...-----. 4 ~ Will & Baumer Canale ~caharaad (quar.)_-- oft Apr. 1 

. of © » common. ...-.....- 25c 0 EE I, Bin nis rossececoanesscces ar. 11 

8 Shares, Inc. (quar.)....-2222~22==2 10c es ns eennnod $1 |Mar. 15 . 
sees | Paper Co.......-.--.--.-------- 300 Winsted Hosiery Co. (quar.)........-....--.. $14 May 1 -15 

ee a i ae a cal eatin a 
Sylvanite ¢ Gold M. Mines (quar.)......--....---- 3 Quarterly DL niadatebenmaeeuninent d $13 Aug. i 15 
Ee Aeeteetetel alk d- teckediereteeiaetatntaheiedetetetittetettet td a ee ee . 

Tacony-Palmyra Bridge (quar.)---.....------ 50c Quarterly SRO TPES EI EAE ALI EIT: $1% Nov. 1 . 15 
Ba eteseheanbetceseccescccucesoucece 25c +S aS a PI gale eam a 50c |Nov. 1 - 15 
Class A (quar.).-...---..--......-------- 50c Wisconsin Power & t Co., 6% cum. pref_- 4% |Mar. 15 29 
Se eee 25c wie cumulative PAOD SETS % |Mar. 15 - 29 

Pt) Sit londesdcnasccenshoosanneos $14 isconsin Public Service, 7% pref. (quar.).---- % Mar. 20 . 29 
Teco (James), ent Si winch an oes nth bis ip haben ee sh che 10¢ . “6 645 % De i a ics omens Mar. 20/Feb. 29 
ToL a peres Cepeting preference (quar.)..-..~- 68 %4c - is woe es referred oa. ie aiesianatiaaaaal este earernatiahil rn ar. ss ’ +f 

OS CS em ° i Tl ae. tn wiiniil Apr. ¥ 
Teel in Stove Nea acs Gass} pepteeetoene foc -3 | won CAlan} Stoel To .- Sippenaneenos Mar. 25 Mar. 3 
eecaceesencca ° t-Hargrea > eae _ " 
Telephone Bond & Share Co., 7% Ist pref__.... 28c 29 i aoe gnlhiag ves Mines (quar.) aienibonenananiiieatal Aur. 1 - 15 
Tas Ist ay qewanasecccececccescccccce 12c 29 Yellow Truck & Coach Mfg. Co.. wn? pref. (qu.) Apr. 1 -15 
ee (quar Eee ncccencacaccccocccce 50c 1 Younqutown Sheet & Tube Co. com---..--....- Ape. 1 5 
Texas Gulf Su pi Co. (quar.) 50c 1 54% preferred A (quar.) D. udtiecoooniuaniel Apr. 1 2 
quence CS Oil YA SAE O89... pncogcceccce Age 14° Youngstown Steel Door Co___.__~~==>7>77=7- ar.15'Mar. 1 
Thew Shovel kes a °P ret e x quar.)-222-722-2- $1 #4 ob * Transfer books not closed for this dividend. 
$5 Conv. pio ri —~), SERRE , t On account of accumulated dividends. 
Tike Water Aesee preferred y -  eensenees 3! " 3 deduct ~ ayable in Canadian funds, and in the case of non-residents of Canada 
u 












































on of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mar. 6, 1940, 
in comparison with the previous week and the corresponding 


date last year: 





| 
Feb. 28, 1940 



































Mar.6, 1940 Mar. 8, 1939 
Assets— $ $ $s 
Gold certificates on hand and due from 
United States Treasury .x_........... 7,956,005 ,000 7, ann. 859,000 5, 543,245,000 
Redemption fund—F. R. notes_......- 1,540,000 540,000 1,064,009 
Ge GE Scctinecttenccdsnathaann 89,821,000 90° 691 ,000) 120,654,000 
cosccusesencoseassess 8,047,366,000/8,015,090,000 5,664,963,000 
145,000 190,000 654,000 
854,000 2,406,000 234,000 
999,000 2,596,000 888,000 
gibbina* ‘pephdietie 215,000 
2,049,000) 2,050,000 3,851,000 
408,181,000] 408,181,000) 237,660,000 
344,156,000} 344,156,000) 343,525,000 
tmiuni «bsesbke 143,478,000 
Total U. S. Government securities, 
direct and guaranteed.........- 752,337,000] 752,337,000 724,663,000 
Total bills and securities............ 755, sy 000} 756,983,000, 729,617,000 
Due from foreign banks............... 7,000! 17,000 63,000 
F Reserve notes of other banks 1 rH ,000 3,299,000 2,911,000 
WE GL, nosnecadéubdncvcond ar 223,000} 159,076,000, 143,405,000 
I kod cnndddiebinamnuiod 9,858,000 ,876,000) 9,005,000 
PA See 19.212 ,000; 19,015,000, 14,372,000 
We Gicnctcccndhnscccesaced 8,981,042,000 8,963,356,000 6,564,336,000 
—e~ 


et Cs condsiidinaccvanadnd 
Deferred availability items..........-.. 
Other liabilities, incl. accrued dividends. 


Total liabilities 


Surplus (Section 7).....- 
Surplus (Section 13-b) 
Other capital accounts 





Total liabilities and capital accounts. -. 


Ratio of total reserve to deposit and 
F. R. note liabilities combined---.- _-. 
Commitments to make industrial ad- 


| 
1,254,079, we 243,073,000 993,062,000 
6,945,742 ,000 6, ‘921 ,582,000 4,786,653,000 























118,303,000 137,109,000 241,174,000 
125,649,000; 133,509,000 91,440,000 
280,897,000) 265,369,000, 189,250,000 
7,470,591 ,000 7,457 569,000 5,308,517,000 
134,027,000| 140,346,000, 142,612,000 

’ 58,000) 1,135 000 

8,859 ,422,000)8,841,746,000 6,445,326,00 
51,105,000} 51,148,000) 50,956,000 
53,326,000} 53,326,000) 52,463,000 
7,109,000 7,109,000 7,457,000 
10,080,000} 10,027,000 8,134,000 
8,981 ,042 ,000/8 963,356,000 6,564,336,000 
92.2% 92.1% 89.9% 
1,684,000! 1,752,000 2,672,000 





+: 
Reserve bank 


‘Other cash” does not include Federal Reserve notes or a bank's own Federal 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MAR. 7, 1940 























































* Surplus and| Net Demand Time 
Clearing House * Captial Undivtded Deposits, Devostts, 
Members Profits Average Average 
3 $ $ s 

Bank of New York...--. 6,000,000 13,931,000} 208,594,000 13,887,000 
Bank of Manhattan Co. 20,000 ,000 26,512,700} 508,670,000 638,000 
National City Bank___- 77,500,000; 67,518,600\/a2,202,468,000} 172,019,000 
Chem Bank & Trust Co. 20,000,000 56,744,100} 682,759,000 4,855,000 
Guaranty Trust Co__._- 90,000,000) 184,702,000/52,040,765,000 77,641,000 
Manufacturers Trust Co 42,117,000 40,151,100} 634,548,000 99,581,000 
Cent Hanover Bk&Tr Co} 21,000,000 72,745,600} c1,061,612,000 50,288,000 
Corp Exch Bank Tr Co. 15,000,000 19,065,100 294,381,000 28,152,000 
First National Bank. .- 10,000,000} 109,480,000) 667,889,000 1,838,000 
Irving Trust Co_......- 50,000,000; 53,188,800) 635,665,000 4,734,000 
Continental Bk & Tr Co_ 4,000 ,000 4,409,900 70,538,000 1,599,000 
Chase National Bank...| 100,270,000) 133,291,800|d2,882,784,000 38,517,000 
Fifth Avenue Bank. _- 500,000 3,922,200 53,155,000 4,647,000 
Bankers Trust Co_..._. 25,000,000; 81,047,700| e1,111,089,000 39,156,000 
Title Guar & Trust Co_. 6,000,000 2,515,700 13,889,000 2,177,000 
Marine Midland Tr Co__ 5.000.000 9,395,300 129,862,000 2,943,000 
New York Trust Co____ 12,500,000; 27,959,100} 402,108,000 28,227,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,525,000 102,770,000 2,058,000 
Public Nat Bk & Tr Co. 7,000,000 9,910,300 87,067,000 51,804,000 

Pee kctnssknabecnd 518,887,000! 925,016,000'13,790,613,000! 663,761,000 





* As per official reports: National, Dec. 30, 1939; State, Dec. 30, 1939; trust 
companies, Dec. 30, 1939. 

Includes deposits in foreign branches as follows: a (Feb. 24) $247,284,000; 
b (Feb. 20) $70,345,000; c (March 7) $3,598,000; d (Feb. 29) $68,013,000; e (Feb. 21) 
$19,846,000. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 





Sst., Mon., Tues., Wed., Thurs., Frt., 
Mar.2 Mar.4 Mar.5 Mar.6 Mar.7 Mar.8 
Boots Pure Drugs..... 43/9 43/9 43/6 43/6 43/6 
British Amer Tobacco. 104/4% 103 9 103 /9 103/1% 103/1% 
Cable & W ord_...-.. £63 £61% £61% £61 £61 
Central Min & Invest_. £13% £13% £13% £13% £13% 
Cons Goldfields of S A. 50/- 50 /- 48/9 48/1% 48/1% 
a egy 8 & Co... 37 /6 36/10% 36/9 39/9 36 /6 
| ee eee £7% £7% £7% £7% £7% 
Distillers Co......--.. 67 /- 66/9 66/9 66 /6 66 /3 
Electric & Musical Ind 8/10% 9/9 9/4% 9/6 9/4% 
PE Ss ondnosdnoed Closed 17/- 16/9 16/9 16/10 16/10% 
Hudsons Bay Co...-.. 26/4 26/7 26/7 26/7%  26/7% 
Imp Tob of GB & I... 125 /- 125/- 125/- 125 /- 125- 
London Mid Ry.....-. £19% £19% £20 £21% £22% 
Metal Box........... 80/- 80 /- 80/- 80 /- 80 /- 
Rand Mines Mctadlinsasnen asin’ £7*16 £7 £7K% £7716 £7% 
TN cbtihclentsd inane £15% £15 £15 £14% £14% 
Rolls Royce.......... 92/6 92/3 92 /- 92.6 92/6 
Royal Dutch Co...... £33% £33 % £33 4% £33 % £33 % 
Shell Transport....... 81/3 80 /- 80/7% 80/7% 78/9 
Swedish Match B..... 10/- 10/- 10 /- 10/- 10/1% 
United Molasses. ..... 27 /- 26/9 26/104 26/6 26/74 
Vall. csteniesddave 20/9 20 /6 16 20/3 20/3 
West Witwatersrand 
to «ee £4\% £4% £4K% £4% £4% 











Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained, 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement. which were 
described in an announcement of vhe Federai: Reserve Bank of New York of April 20. 1937. as follows: 

The changes in the report form are confined to the classification of loans and discounts This ciassification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between ioans to brokers and dealers in securities located in New York City and those located 
Provision has been made also to include ‘“‘acceptances of own bank purchased or discounted"’ with “acceptances and commer- 


outside New York City. 


cial paper bought in open market” under the revised caption ‘“‘open market paper,” instead of in “‘all other loans,’’ as 
Subsequent to the above announcement, it was made known that the new items ‘“‘commercial, industrial and agricultural loans” and ‘‘other loans”: 
would each be segregated as ‘“‘on securities’ and ‘otherwise secured and unsecured."’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON FEB. 28, 1940 (In Millions of Dollars) 















The comments of the Board of Governors of 


formerly. 


















Federal Reserve Dtstricts— Total Boston |New York; Phila. Cleveland! Richmond Atlanta | Chicago | St. Louts |Mtnneap.|Kan. Ctty Dallas | san Fran. 
ASSETS $ $ $ z $ 3 $ 3 $ $ 
Loans and investments—total....... 23,268 1,169 9,665 1,164 1,931 714 627 3,401 690 433 686 2,253 
Loane—total........-2202220<220-0 8,528 609 3,263 421 684 263 309 911 331 189 296 271 981 
Commercial, — and agricul. loans 4,324 292 1,765 197 259 115 167 537 193 99 177 180 343 
Open market paper_.......-.------ 332 67 119 25 9 17 4 37 ll 4 20 2 17 
Loans to brokers and dealers in eoours. 
609 21 462 1 4 


eee eee ee emer eeeeer= 














meee 
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March 9, 1940 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Mar. 7, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 6, 1940 





Three Ciphers (000) Omttted 


Mar. 6, 
1940 


Feb. 28, 
1940 


Feb. 21, 
1940 


Feb. 14, 
1940 


Feb. 7, 
1940 








ASSETS 
Gold etfs. on hand and due from U. 8. Treas.x. 
Redemption fund (Federal Reserve notes) --.-.- 


$ 
15,868,621 
9,572 
356,186 


$ 
15,793,621 
9,574 
367,455 


3 
15,739,122 
9,430 
369,498 


3 
15,674,618 
10,11 
384,791 


$ 
15,610,619 
10,118 
387,624 


Jan. 31, 
1940 


Jan. 24, 
1940 


Jan. 17, 
1940 


Jan. 10, 
1940 





$ 
15,552,120 
413,222 


3 
15,483,120 
8,602 
413,173 


$ 
15,433,121 
9,385 
386.451 


$ 
15,384,025 
-903 
370,419 


12,183,719 
10,130 
415,243 











by U. 8. Government obligations, 
direct and fully guaranteed 
Other bills discounted 


Bilis bought in open market 
Industrial advances 


United States Government securities, direct and 
guaranteed: 


Total U. 8. Govt. securities, direct and 
guaranteed 


ities 
Foreign loans on gold 
Total bills and securities 
Gold held abroad 


LIABILITIES 
Federal Reserve notes in actual circulation... 


Deposits—Member banks’ reserve account... 
United States Treasurer—General account... 


Total deposits 
Deferred a ailability items 
Other Habilities, incl. accrued dividends 


Total liabilities 
CAPITAL ACCOUNTS 


Surplus (Section 7) 
Surplus (Section 13-b) 
Other capital accounts 


Total Habilities and capital accounts 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined 
Commitments to make industrial advances... . 


16,234,379 


16,170,650 


512 
6,167 


16,118,050 


741 
5,338 


16,069,527 


455 
6,168 


16,017,361 


15,974,677 


15,904,895 


15,828,957 


15,764,347 


12,609,092 


1,696 
1,649 








3,345 


553 
14,122 


840,893 











21,582 
638,754 
41,741 
64,759 


41,808 
61,973 


59,104 


51,687 








19,471,590 


4,889,287 


12,367 ,086 
535,988 
353 ,533 
377,032 


19,432,186 


4,858,677 
12,317,794 
561,406 


380,844 
363/381 


19,373,873 


4,860,778 
12,240,683 
595, 
361,381 
354,865 


19,481,901 


4,846,468 
12,150,709 


19,235,778 


4,836,768 
12,096,727 
631,565 
388,173 
354,408 


19,222,788 


4,832,101 


12,149,576 
649,441 
407,313 
315,284 


19,169,375 


4,827,752 


12,147,656 
507,485 
412,567 
300,014 


19,184,824 


4,849,757 


12,019,594 
574,794 
395,767 
282,519 


19,009,607 


4,886,229 


11,829,930 
655,434 
409,375 
267,376 


15,840,746 


4,343,566 


8,984,989 
1,101,562 
255,935 
254,113 











13,633,639 
594,538 
3,098 





13,623,425 
596,109 
3,140 


13,552,919 
606,706 
2,733 


13,526,050 
755,965 
2,867 


13,470,873 
75,359 
2,415 


13,421,614 
616,701 
2,153 


13,367,722 
621, 


1,991 


13,272,674 
711,207 


1,498 


13,162,115 
609,799 
1,518 


10,596,599 
553,056 
3,336 











19,120,562 


136,074 
151,720 
26,839 
36,395 


19,081,351 


136,081 
151,720 
26,839 
36,195 


19,023,136 


136,075 


19,131,350 


136,093 
151,720 
26,839 
35,899 


18,885,415 


136,093 
151,720 
26,839 
35,711 


18,872,569 


136,008 
151,720 
26,839 
35,652 


18,819,415 


135,954 
151,720 
26,839 
35,447 


18,835,136 


18,659,661 


136,041 
151,720 
26,839 
35,346 


15,496,557 


134,948 


27,264 
32,825 








19,471,590 


87.6% 
9,126 





Maturity Distribution of Bills and 
Short-Term Securtties— 
1-15 days bills discounted 
16-30 days bills discounted. 


61-90 days bills discounted. 
Over 90 days bills discounted 


19,432,186 
87.5% 
8,966 


19,373,873 


87.5% 
8,638 


19,481,901 
87.5% 
361 





19,235,778 
87.5% 
350 





19,222,788 


87.5% 
8,376 


19,169,375 


87.4% 
8,395 


19,184,824 
87.3% 
294 


19,009,607 


87.3% 
8,403 





15,840,746 


84.4% 
12,570 





Total bills discoun 





Total bills bought in 
1-15 days industrial 
16-30 days 


50 
292! 
7,995 


10,928 





2,477,270 


2,477,270 


10,427 


2,477,270 


2,477,270 


2,477,270 


2,477,270 


2,477,270 


14,122 


101,710 
52,010 
115,848 
193,788 
2,100,659 





2,477,270 


2,477,270 


2,477,270 


2,477,270 


2,477,270 


2,477,270 


2,477,270 











Issued to Federal Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank 


5,210,592 
321,305 


321,843 


305,708) 


5,163,324 
316,856 


4,624,142 
280,576 





4,889,287 


4,858,677 


4,846,468 


4,832,101 


4,827,752 


4,343,566 








Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas_. 
By eligible paper 
United States Government securities 


5,323,500 
61 





5,341,000 
1,37 





4,768,000 
2 











5,324,115 





5,314,223 

















5,342,374 


4,770,977 





* “Other cash” does not include Federal Reserve notes. 


=x These are certificates 
cents on Jan. 31, 1934, these certificates 
provisions of the Gold Reserve Act of 1934. 


given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 50.06 
being worth less to the extent of the difference, the difference itself have been appropriated as profit by the Treasury under 
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Three Ciphers (000) Omitted 
Pederail Reserve Agent at— Total Boston |New York| Phila. | Cleveland| Richmond) Atlanta | Chicago | St. Louis |Minneap.|Kan. City} Dallas | SanFran 
ASSETS $ > 3 $ $ $ 3 3 $ $ $ $ 
Gold eertificates on hand and due 
from United States Treasury______ 15,868,621) 878,990/7,956,005) 831,127) 991,934) 412,723] 306,482|2,407,278] 408,223] 248,703] 353,601] 224,766] 848,789 
Redemption fund—Fed. Res. notes_. ,572 647 1,540 631 934 76 782 1,149 664 661 377 302 1,117 
GMIEED Malis cckccscsccccnsooce 356,186} 29,768) 89,821| 28,751! 25,806) 22,632) 20,386) 45,984) 14,839 9,528] 18,546] 13,771] 36,354 
Ri a en ee eee 16,234,379] 909,405/8,047,366| 860,509/1,018,674| 436,123] 327,650/2,454,411, 423,726] 258,892] 372,524] 238,839] 886,260 
Secured by U. 8. Govt. obligations, 
direct and guaranteed_._.______ 470 70 145 60 13 41 10 Mn? *Siseas C8 * cada 4 43 
Other bills discounted_____...___- ae 854 252 238 86 112 263 79 56 263 106 198 
Total bills discounted_._.__.._- 2,977 70 999 312 251 127 122 322 79 81 263 110 241 
Industrial advances______.________- 10,404 1,406 2,049 3,097 318) 925 801 ae Goce 186 119 482 691 
U.S. Govt. securities, direct & guar 
i icebackbtsudkdia bil Sickntbhed « 1,344,045 96,123] 408,181; 110,221] 137,084| 68,145] 54,495] 144,872) 60,273| 39,771] 62,897| 51,196] 110,797 
PR inne cihthintta Mttctniedintheial 1,133,225, 81,047) 344,156) 92,934) 115,581) 57,447] 45,945] 122,148] 50,818} 33,533] 53,031) 43,167] 93,418 
Total U. 8S. Govt. securities, 
direct and guaranteed________ 2,477,270, 177,170) 752,337| 203,155) 252,665) 125,582} 100,440] 267,020) 111,091; 73,304) 115,928] 94,363) 204,215 
Total bills and securities__________ 2,490,651, 178,646| 755,385| 206,564 253,234/ 126,634| 101,363] 267,672| 111,170} 73,571] 116,310) 94,955] 205,147 
Due from foreign banks.___...____- 47' 3 18 5 4) 2 2 1| Seea 1 1 4 
Fed. Res. notes of other banks__-___- 19,935 558 1,981 828 1,405 2,766 1,829 2,882 1,920 1,379 1,578 741 2,068 
Uncollected items___._._...._____- 619,180} 58,247) 147,223} 49,561) 68,744) 50,510} 26,601] 88,050} 27,652) 15,642) 29,025) 29,328) 28,597 
Bank premises_____.....-_.....-_. 41,703 2,880 9,858 4,551 5,523 2,532 2,027 3,379 2,246 1,391 3,213 1,165 2,938 
WIENS 5 ic son dadibehoousete ; 65,695 4,393) 19,211 5,476 7,255 3,831 2,615 6,716 2,808 1,978 2,967 2,653 5,792 
| a eee eee 19,471,590) 1,154,132)8,981 ,042/1,127,494)1,354,839| 622,398 462,087/2,823,116) 569,523 352,853) 525,618] 367,682)1,130,806 
| 
LIABILITIES 
v. R. notes in actual circulation--.--- 4,889,287) 403,480/1,254,079| 345,288) 454,329) 218,391] 159,269|1,072,007| 191,673) 141,053] 183,680) 81,074] 384,964 
posits: 
Member bank reserve account__-_|12,367,086| 593,321|6,945,742| 595,645| 703,654) 295,474| 221,521|1,465,367| 286,307) 151,080) 271,202} 213,859] 623,914 
U.S. account..| 535,988) 43,348) 118,303) 43,294 53,919) 23,942} 21,991] 105,057| 33,312} 23,600] 22,026) 22,056 : 
Foreign banks_.__............-- 353,533] 25,350] 125,649) 34,629) 32,862) 15,194) 12,367) 42,402) 10,601 7,774] 10,247] 10,601] 25,857 
Other deposits...._........_..-- 377 ,032 6,389} 280,897| 26,092) 10,507 4,151 8,410 3,424 9,255 6,291 394 2,299] 18,923 
(a a ee 13,633,639] 668,408|7,470,591| 699,660} 800,942) 338,761) 264,289|/1,616,250| 339,475] 188,745| 303,869] 248,815] 693,834 
Deferred availability items_________- 594,538} 57,633) 134,027) 49,455) 66,216) 49,925) 25,665] 89,774) 27,460} 13,782] 27,458] 26,499] 26,644 
Other Habilities, incl. accrued divs_-- 3,098 297 725 435 342 85 119 378 72 138 230 110 167 
ONE Orinda Kise wencdce ci 19,120,562) 1,129,818|8,859,422/1,094,838/1,321,829| 607,162) 449,342/2,778,409| 558,680| 343,718] 515,237| 356,498|1,105,609 
CAPITAL ACCOUNTS 
NE BR i ccinacccnacendaed 136,074 9,340) 51,105! 11,909) 14,004) 5,265 4,622} 13,585 4,106 2,958 4,377 4,094} 10,709 
Surplus (Section 7)__.............. 151,720, 10,405) 53,326) 14,198| 14,323 5,247 5,725| 22,824 4,709 3,152 3,613 3,974] 10,224 
Surplus (Section 13-b)______- ¥ 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 001 1,142) 1,266 2,121 
Other capital accounts_...........- 36,395) 1,695) 10,080 2,156 3,676 1,478 1,685 6,869 1,490 2,024 1,249 1,850 2,143 
Total :iabilities and capital accounts! 19,471,590 1,154,132/8,981,042/1,127,494/1,354,839| 622,398) 462,087/2,823,116| 569,523| 352,853 525,618| 367,682|1,130,806 
Commitments to make indus. advs-_-| 9,126! 356! 1,684 7 711! 1,119) 760 18 20 151 61 ES 3, 
* “Other cash’’ does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted | ly | 
Federal Reserve Bank of— | Total | Boston |New ¥ York] Phila. | | Clevetand| Richmond! Allanta | Chicago | St. Louis |Minneap. Kan. City| Dallas | San Fran. 
Federal Reserve notes: Me AD ee $ $ $ TGR BG et BS etd aed $ $ $ 
Issued to F. R. Bank by F. R. agent! 5,210,592) 422, 184/1 30. 118 366,330) 480,525} 233,091) 172,270/1,118,041| 202,207) 144,856] 192,721) 89,990) 439,259 
Held by Federal Reserve Bank....| 321,305, 18 — 95,039} 21,042) 26,196, 14,700| 13,001) 46 1034) 10,534) 3,803 9,041 8,916} 54,295 
In actual circulation.__..___- ..| 4,889,287| 403,480/1,254, o70| 345,288) 454, 329| “218 391) 159,269|1,072,007| 191,673] 141,053) 183,680) 81,074) 384,964 
Collateral held by Agent as security 
nor notes issued to banks: | 
Gold certificates on hand and due | | 
from United States Treasury....| 5,323, és 440, 000 1,365,000! 375,000) 482,000) 250, wi 175, gualt, 130,000! 209,000' 147,500) 195,000} 91,000) 464,000 
Be GO no cvcccnssccocccss! 0 145 116, baaune ee ae | esesas = sae 37| SE scunkal sient 
Total eoliateral......w.cccccncsce 5,324,115! 440,070'1,365,145| 375,116! 482,000! 250,042! 175,000'1,130,000' 209,000! 147,537! 195,205! 91,000' 464,000 
United States Treasury Bills—Friday, Mar. 8 THE PARIS BOURSE 
Rates quoted are for discount at purchase. Quotations of representative stocks as received by cable 
each day of the past week: 
Asked | Bid Asked 
Fri., Sat., Mon., Tues., Wed., Thurs., 
pitbee May 1 1940.......| 0.05% eecee Mar. 1 Mar. 2 Mar. 4 Mar. 5 Mar. 6 Mar. 7 
vata May 8 1940......-| 0.05% | _1..- wd . 
a Sepess May 15 1940 0.05% Francs Francs Francs Francs Francs France 
eccce May 22 1940_......| 0.05 énbee Banque de France_.....--..-. 8,110 8,060 8,005 7,925 7,900 
juiiniiia May 29 1940._.....| 0.05% ccece Bank de Paris et Des Pays Bas 990 962 965 962 968 
ahem June 5 1940_......| 0.05% | -..-.. Banque de l'Union Parisienne... 499 490 492 485 489 
coer RT | 16,820 16,850 16,705 16,745 
Cle Distr d’Electricite_......-- 622 609 610 610 605 
Cle General d’Electricite_...... 2,145 2,085 2,085 2,055 2,050 
: : sep apeRINeatee 540 525 510 520 520 
Quotations for United States Treasury Notes—Friday» Comptott Nationale d'Escompte 788 782 780 778 779 
WY Seppe acepeet 230 233 235 232 234 
Mar. 8 ye A Ee EE RPO Te 250 245 248 263 265 
; : ; | ae 5 3 
Figures after decimal point represent one or more 32ds of | Credit commetotal de France.-- | 05 1,640 1,660 1,635 1,652 
a point. Energie Electrique du Nord.... .... Closed = -... 270 274 275 
Energie Electrique du Littoral.. 635 618 609 610 610 
. DE... tucassiviiecsen 843 837 831 829 826 
Int. Int. Sat BED. Linc ckdeecdems 1,639 1,629 1,621 1,617 1,625 
Maturity Rate Bid | Asked Maturity Rate | Bid | Asked DO? is Ul odksedaghboscet 936 954 955 855 
aS ere e ee vb i 976 991 1,006 1,012 
June 15 1940_..| 144%] 100.25) 100.27||Sept. 15 1942_.._| 2% | 105 105.2 Orleans Ry (6%) -...---------- —_ 955 950. --- 955 
Dec. 15 1940... 13% 101.30} 102 ||Dec. 15 1942_._| 1%%] 104.20) 104.22 | Pathe capital...........------ 39 36 36 35 35 
Mar. 15 1941...| 14%%| 102.8 | 102.10||June 15 1943___| 1%%| 102.28] 102.30 | Pechiney...........-.-.--.--- 1,934 1,913 1,895 1,890 1,895 
June 15 1941..-| 1%%| 102.8 | 102.10| Dec. 15 1943..-| 114%! 103 103.2 Rentes, Perpetual 3% - 74.00 73.60 73.75 73.60 73.50 
Dec. 15 1941...| 1%%| 102.20] 102.20||Mar. 15 1944...| 1% | 101.31] 102.1 Tee atone 83.90 83.65 83.55 83.70 83.60 
Mar. 15 1942_..| 1%%| 103.20) 103.22|\June 15 1944...-| %%| 100.31| 101.1 PE Tn senencdénastidinas 113.80 113.70 113.45 113.30 113.25 
Sept. 15 1944.._| 1% | 102.3 | 102.5 Saint Gobain C & C 2,490 2,480 2, 2,510 2,531 
Mar. 151945_--| %%| 100.25) 100.27 | Sehnelder & 1,680 1,660 1,665 1,680 1,672 
Societe Generale Fonciere 65 65 65 64 64 
Societe Lyonnaise 1,176 1,168 1,175 1,158 1,163 
Societe Marseilla 642 641 648 647 647 
Tubize Artificial Silk pref__.... 83 80 77 7 7 
THE BERLIN STOCK EXCHANGE ee ee rahe meres 0 418 410 400 410 
Closing prices of representative stocks as received by cable | Wagon-Lits....-------------- 42 41 4l 42 41 
each day of the past week: 
a Mar. Mar. Mar. Mar. Mar 
4 e *,? 
et Pp Me : : United States Government Securities on the New 
Aligemeine Elektrizitaets-Geselischaft (6%) 138 140 139 141 137 137 xchange—See followin e. 
Berliner Kraft u. Licht (8%) ------ 2. =----169 170 171 170 170 «171 York Stock Exchang ’ & pag 
Commers'und Prives-Baak 4. G. 6%..--- 110 m6 fl *1i)..4. 2h 
Deutsche Ban Le pe eps. 115 114 115 115 115 115 : 
Deutsche Rel : ehsban (German Rys) pt. 7%. 128 128 128 128 129 129 Transactions = the «4 York —_ Exchange. 
Dresdner Ban LS ee ee 10 110 110 110 11 Il : — 
Farbenindustrie I. G. (7%) .............. 190 161 18) 181 ies ips Daily, Weekly and Yearly © page ° 
A eeaaameeeseee aoe at de ay ait 
Siemens & eRe SEI a. 44 245 3 244 
Vereinigte Subiooke t iic..i..ohede0e "113. «114 «2113'«2114s«*d2‘dAS sd‘ Stock and Bond Averages—See page 1567, 


























account is taken of such sales in computing the range for the year. 
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Stock and Bond Sales—New York Stock Exchange 
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| NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 

















United States Government Securities on the New York Stock Exchange 

Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 

Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decumal point represent one or more 32ds of a point. 





Daily Record of U. 8. Bond Prices Mar. 2\Mar. 4\|Mar. 5 Mar. 6 Mar. 7, Mar. 8 


| Daily Record of U. 8. Bond Prices Mar. 2 Mar. 4) 


Mar. 5 Mar. 6 Mar. 7 Mar. 8 





Treasury High 
4s, 1947-52.......-.-- Low. 
Close 

Total sales in $1,000 units _-_- 
High 

4s, 1944-54.........--- Low. 
Close 

Total sales tn $1,000 units __- 
High 

3348, 1946-56.......-.- Low. 
Close 

Total sales tn $1,000 units. -- 
High 

3%s, 1940-43.......--- Low. 
Close 

Total sales in $1,000 units --- 
High 

3%s, 1941-43.........- Low. 
Close 

Total sales tn $1,000 units. _- 
High 

3%s, 1943-47.......--- Low. 
Close 

Total sales tn $1,000 units... 
High 

SiR, 1068 .cccccecocas Low. 
Close 

Total sales tn $1,000 units. _- 
High 

3s, 1943-45.........- Low. 
Close 

Total sales in $1,000 units... 
High 

3s, 1944-46.........- Low. 
Close 

Total sales tn $1,000 units... 
High 

3s, 1946-49.......... Low. 
Close 

Total sales in $1,000 units... 
High 

3s, 1949-52.......... Low. 
Close 

Total sales in $1,000 units... 
High 

38, 1946-48............ Low. 
Close 

Total sales in $1,000 units... 
High 

| 3s, 1961-656. .........-- 7. 


ose 
Total sales tn $1,000 units... 
High 

2s, 1955-60..........{ Low. 
Close 

Total sales in $1,000 units... 
High 


2%s, 1945-47. ......... Low. 
oe Close 
Total sales in $1,000 units... 
Lose ; High 
2s, 1948-51.......... Low. 
ose 

Total sales in $1,000 units... 
a | igh 
2%s, 1951-54. ........-. Ww. 
Close 

Total sales in 1,000 untts._. 
High 

2%s, 1956-59.......... Ww 
' Close 
g Total sales in $1,000 units... 
High 
2%s, 1958-63.......... Low. 
Close 
Total sales in $1,000 units... 








114.19 
114.19 
114.19 

5 








114.20 
114.20 
114.20 

2 





120.12 
120.12 
12{.12 

1 


32). +e 


120.15. 
120.15 


114.24! 
114.24 
114.24 





— 
i} 
a 
= 

> 








120.15) a 
1 












































i i] 
Treasury High _---| 106.4 | 106.16 106.28 107.4 | 106.28 
2%s, 1960-65.......... Low. _---| 106.4 ' 106.10 106.18 106.28) 106.24 
Close} .---| 106.4 | 106.14! 106.28 107 106.24 
Total sales in $1,000 units. _- neti 2 83 17 17 59 
High oud’ endl ~----| 108.31 annie Se 
Site. 1c casictiseoe Low. acne ine ----| 108.31 aspiadl eis 
Close mene melee ----| 108.31 ane pene 
Total sales tn $1,000 units. _- acitel coon aan 5 sana pre 
High coco naow ased osed ahaa aihied 
SIGR, GE stsdaditecses Low. eadial sailed nuit ased eee pass Ma: 
Close ooce oo-- ecco one ore occe 
Total sales in $1,000 units... inden — ones ethene wow ek 
High eece ooee oneal Tae ----| 106.4 
2}4s, 1949-53.........- Low. pane nee Pa FY ----| 106.4 
Close on none eooe] MB.1 [sone] 106.4 
Total sales in $1,000 units... miei onda memel mime 5 
High eose _---| 105.26 106.2 | 106.20 106.10 
234s, 1960-52.......... Low. nnee ..--| 105.25 105.28 106.16 106.10 
Close cose ----| 105.25 106.2 | 106.16 106.10 
Total sales tn $1,000 units. _- ‘epaial nnaal ‘| 8 11 9 
High! 103.6 ossak Sn eee ----| 103.29 
2s, 1951-63.........-. Low.| 103.6 ----| 103.10 noee ----| 103 29 
Close; 103.6 ----| 103.10 pean eons Gea 
Total sales tn $1,000 units __- see - . see nical 2 
High coco o----| 105.3 | 105.4 esse ninine 
Sis: PUN chao brent gt excdiinendniainda Low. wiped ----| 105.3 ' 105.4 ree saad 
Close noon ----| 105.3 | 105.4 onate ne 
Total sales tn $1,000 units __- wan ase 3 onein cee 
High ----| 103.13) 103.18) 103.23 ane. an 
28, 3966-68. ccccacccscs Low. ----| 103.11} 103.18) 103.21 soesl Ss 
Close ----| 103.13; 103.18) 103.21 ----| 104.1 
Total sales in $1,000 units~_- asoe 12 *1 chal 27 
Federal Farm Mortgage (High wabivtl ee onete wena weed eéce 
3s, 1944-64.......... Low. stm pete aii cateal wie aitete 
Close coco cece ose ooce ecco ecco 
Total sales in $1,000 units ___ adda atin ned ooud éodea’ Sane 
High ----| 108.4 ound sane ----| 108.10 
3s, 1944-49.._._....._. Low. ----| 108.4 ads ound conn ae 
Close ----| 108.4 mnt need ----| 108.10 
Total sales tn $1,000 units___ wo *1 obued oudil onal 2 
High soon sacs eben eéoe eons anne 
ET ee Low. wae pee at adel pee teil ee 
Close oose esos aeee eece coco cose 
Total sales in $1,000 units __. oman wit adubied anne wining) prem 
High oose owed eeee once seood sneer 
2%s, 1942-47.......... Low. sewned iotaial mnie! oball deo ORR 
Close oose esce coos eose esse nce 
Total sales in $1,000 units... aciestell sal onan onee easel et 
Home Owners’ Loan High ~---| 107.20 107.23) 107.23 107.26 107 28 
3s, series A, 1944-52__._{ Low. .---| 107.20 107.23) 107.23: 107.26 107.28 
Close ----| 107.20 107.23) 107.23 107.26 107 28 
Total sales in $1,000 units __- amen * 1 1, 5| 3 
High! 104.23 104.21 ~---| 104.22 104.25 104.21 
24s, 1942-44.........- Low.| 104.23 104.21 ----| 104.22, 104.25 104 21 
Close} 104.23, 104.21 biel 104.22| 104.25 104.21 
Total sales tn $1,000 units. __ 8 wieiatd 6 *3 
High nach eekd ----| 101.27) 101.31 101.30 
134s, 1945-47.........- Low. aimnel anne ----| 101.27; 101.31 101.30 
Close anee enee ----| 101.27} 101.31| 101.30 
Total sales in $1,000 untis___ Maite cecal mate 3 
* Odd lot sales. t Deferred delivery sale. { Cash sale. 


Note—The above table includes only sales of coupon 


bonds. 


1 Treas. 4s, 1947-52. .120.10 to 120.10 
1 Treas. 3%s, 1943-47..109.21 to 109.21| 
1 Treas.3(s, 1944-46_.110.12 to 110.12 


Transactions in registered bonds were: 


1 Treas. 2%s, 1945-47. .109.12 to 109.12 
2 Treas. 2%s8, 1951-54. .107.24 to 107.24 








United States Treasury Bills—See previous page. 


United States Treasury Notes, &c.—See previous page. 











New York Stock Record 






























































* LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basts of 100-Share Lots Year 193° 
Saturday Monday Tuesday , Wednesday | Thursday Friday EXCHANGE = 
Mar. 2 Mar. 4 Mar. 5 Mar. 6 Mar. 7 Mar. 8 Lowest j Aitghest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par| $ per share $ per share\$ per share 
*68% 6914) *68%3 69 69 869 6773 687%| 6714 6712 Abbott Laboratories...No par| 6714Mar 8| 7014 Feb14|| 53 Apt] 71'2 Rept 
*135 159%g/*135 1593g|/*136 159%,|/*136 159%.|*135 1593,|*135 159%, 4% % conv pref.......- 100} 144 Jan 2} 147 Feb 8&|| 120 Apri 14912 Sept 
*41lg 4512| *41lg 451g) *411g 4519) *411g 451g) *411g 4512) *4114 45le Abraham & Straus....No par| 41% Feb 3) 414 Feb 3 331g Apr| 4912 No- 
*46 0648 | *460«648 | *46lg 48 48. 48 | *47 48 | * 48 Acme Steel Co..........- 25, 45 Feb 6| 48% Jan 9|| 3ll2 Mar! 5612 Oct 
*75g 77%) 4«*7% 77%) *7% 77%) 753 77%) 753 77%| *7% 773) 1,900) Adams Express... . No par| 7% Feb 5| 9 Jan 3 612 Aug| Ilig Sept 
22 22 Zllg Zlig) 22tqg 224] 22g 233g) Wig 24 235g 24 2,100 | Adams-Militis _....... Nopar| 21 Jani6; 24 Mar 7 9 Sept; 25 Mar 
*17%, 18 | *17% 18 177g 17%| 17% #18 | *17% 18 17% 18 900 | Address Multgr Corp..... 10| 17%Mar 8} 191g Jan 4 15%g Sept; 2712 Jan 
bg 49 4853 49 481g 4912) 49%, 497%) 4953 50%) 4912 50 7,500 | Air Reduction Ine. .... No par| 484 Feb 5) 58ig Jan 2|| 45% Apr 
*5g 34 53 *5g % #5, 34 53 53 34 3% 500 | Air Way El Appliance. _ No par Sg Feb 7 % Jan 9 % Jan ly 
64 6K 64 6% ar 6% “ +t S, Ol $. 6's reo Alaska Juneau Gold ee 6 Mar 7 7 Jan 8 64 Dec} 10 Jan 
8 8 8 8 8 3 8 8 8 . eny Corp....... ° Mar 5 lig Jan 8 Ju 2 Sept 
115g 1153) 115g 11%) 1153 12 12 1214] 12% 12%4) .12 12 2,100 54% % ot A with $30 war.100 108 Jan 30 “ue Jan 3 Po om 20'2 Sept 
"9%, 11 "9%, 11 10 10 1014 10%) 10!g 101g) *10!g 11% 500 5% % pt A with $40 war. 100 9 Jan'l} 123 Jan 4 412 Aug) 1814 Sept 
*9lg 11 | *10 11 *9ig 1012) 10ig 10ig} 10lg 11 a: 1,100} 5% 3 pf A without war. 1 91g Jan 18| 1212 Jan 4 412 Sept Sept 
*14 «8615 | *14 «614% 14 § 814g) 14% 14%) 15 15 141g 15 800} $2.50 prnor conv pref.No par| 13% Jan 19} 16% Jan 3 8 June} 2312 Sept 
21% 21%) 21% 2214) 21% 22% 22%} 221g 2253) *22\4 = 3,100 | Alghny Lud St! ..Ne par| 18% Jan15| 2314 Feb2!|| 14 Apr; 28% Jan 
7 aeahl “CO sdanel “FO <cocl “EE chook We... «sank “TB. dence Alleghany & West 6% gtd-_1 72 Febdl 7% Feb29|| 52 May| ‘9 Sept 
*10 1014} *10 1014; 10%, 1014] *101¢ 1 1 10% 1114) 1,000} Allen Industries Inc. ....... 1 9ig Jan2%} i1l'4Mar & A 11% Oct 
174% 174%} 175 17512] 17514 176 | 17612¢ 178 |2176 17612) 176'2 177 1,800 | Allied Chemieal & Dye.No par| 171 Feb ”| 180 Feb 13|| 15l1g Apr| 20012 Sept 
12% 124); 12 13 | *12 13 | °%12 13 12 12%| *12 812% 100 ; Allied Kid Co.............. 5| 12'g Jan10) 14 Jan25\|| 10 Apr 14% Sept 
*131g 14 | *1353 137%) 13% 13%) 14 I4lg) 13% 14 13% 14 1,100 | Allied Millis Co Inc....Ne par| 1312 Jani5); 15 Feb 9 91g Apr) 15', Sept 
8 Sig} Sig Sly) Sig 8%) Sig Siz] Sig 853 8%) 4,900 | Allied Stores Corp..... Ne par| 7% Jan19| 9% Jan 2 6 A 11%, Jan 
*6614 6714; 6614 6714) 6714 6714] *67 6734) *661g 67%) 67% 67% 600 5% preferred.........- 100} 6°% Jan 2) 68 Jan 9|| 5S4ig Apr; 71 Aug 
*36lg 3612) 3614 36%) 36% 3712] 371g 37%) 37% te 373s} 4,000 | Allis-Chalmers Mfg....Noepar| 35': Feb 1| 41% Jan 4 Apr Jan 
#1414 147%) *14lg 147%] *14ig 15 | *14lg 15 | *14% 15 14% 14% 100 | Al .-No par| 412 Feb 5 16 Jan 9 12% Apr| 19% Jan 
*1% 2 *1% 2 "1% «62 1% 2 *1% «=6Qig] =*1% = Dig 600 Leather Co Ipe...1 ‘3 Feb 28; 2% Jan 9 I June| 3% Sept 
*15 17 | *151g 161g) *15ig 16%) *151g 17 *15 167g} *15 16% 6% conv preferred....-. 141g Jan 15) 161, Jan 24 12 Aug) 21 Sept 
54ig 54ig) 53% 54 53% 53%) 54%, 55 | *54lg 5512) *54 55l4 ' Amerada Corp........ No par| 63, Feb % Jan 3|| 50 Apr| 7412 Sept 
#1914 19%) *191g 19%) 19% 20 191g 191g] 191g 19%) 19% 19% Am Agric Chem (Del)..Nopar| 1912Mar 6) 21 Jan 4 16 Apr 2412 Sept 
Gor Soul ite 08] itu fos] ioe ioe] Soe sod] ioe toa) 2400| Ametasa' Ba’ aia----9] ouster '3| tigen sl] “as Sept] fiw Sas 
2 . m ote...... \g Mar 1l'g Jan 4 ap 
481g 4812! 471g 4812| *47 *48 4812' *48 483,' 748 48 6%. preferred ........... 44 Jan 2? Jan 3 4612 Dee’ 60 Jan 
* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. m New stock. r Cash sale. zEx-div. y Ex-right . 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Mar. 2 


Monday 
Mar.4 


Tuesday 
Mar. 5 


Wednesday 
Mar. 6 


Thursday 
Mar.7 


Friday 
Mar. 8 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prevtous 
Year 1939 





Lowest 


Highest 


Highest 





4214 
7 
43 
2878 
3712 
20 
111% 
14 
27g 


347 
11012 


534 
517 


llg 
412 
2814 
614 
151g 
5 


*6 
*1lilly 
*44\4 

1448 

*7ig 
#283 

1l 

3lle 3lle 
114%, 114% 

*2714 27l2 
*109%, 11212 

*2012 32 

12414 12414 

*9lg 912 
*641, 6612 
31% 32 
221g 22'g 

56 


*55le 
37% 37% 
75\g 75% 
197255 19%%s2 
*117 118% 
*2712 28 
#2015 
10 
*17 














$ per share 
75g Sig 
4llg 41% 
131 132 
11419 114% 
173 173 
2512 26 
431g 44 
220 20 
*103 108 
*13412 139 
*1012 13 
8 81g 
*63, 7 
*13 
90 
*2lo 27% 
*4 6 
lle 
*22 
51g 
*1814 





163 | 


a 
1212) 
1086) 
31%) 


1421p 


2814 


17253 
861g | 
88le 

147 

5i4| 


93g) 
9812 
Rig! 
427 

7 

43 
2912 
3612 
8 20% 
111% 
1412 
25g 
347 
1104 
534 
52lg 
68 





1412 
84 

29 

11 
2 3lleg 
*113!g 115 | 
*2714 2712 
*109%, 11212 
*3012 32 
*1221, 125 
Gig 


6612 





311 


2 2 
192152 192193 
118 
8 





$ per share 
7% #68 
41 414 
*131 133 
114%, 115 
17312 17312 
2612 26%, 
*431, 45lg 
2012 
106 
*134l2 
*1012 
81g 
*634 
*13 
*871g 
*2lo 
> 


*4134 
52 


20 
*561g 
137g 
27g 
233, 
*] 15ts 

*25 
3le 
z51l4 

“7 


+161 
14% 
*6614 
1219 
105g 
314 

49 


#14212 


2553! 
35g 
514 
427! 
Dig 
163 


172% 
8534 
88 

*146 12 
5lg 
Pig 

*95 

s 
*42 
7 

*40 
2914 

*36 


20 
111% 


10% 
31% 
*113\g 
2712 
*1090%, 


76% 775s 
194190 197199 
11812 118%5 


29 
21l2 





15 | 


$ per share 
773 «C«dSS 
4153 41% 
*13112 133 
115 115% 
*171 172 
267g 271s 
4415 4514 
2012 2012 
*105 108 
*134le 138 
*1012 13 
81g 9 
7 7 
*1314 13%, 
*87lg 90 
*2lo 
*5 
15g 
231, 
*5 


27 
6 


19 
31 
5ig 
*34 
59 
273 
#2853 
5lq 
*413, 
*5134 
2012 
57 
137g 
23, 
237g 
*115l2 
2514 
3le 
527g 
43 
9 
*161 
15ig 
68 
12%, 


31%, 
*1131g 
277 
*109%, 11212 
*3012 32 
125 125 
Gig 9ig 
*647, 68 
3312 34 
214%, 22% 
*53le 56 
38 38 
7712 787s 
194132 19722 
*117%, 11812 
29 29 


*21 211s 
1014 1012 
*181, 185, 
144, 





772 
24 








$ per share 
7% (7% 
42 42 
*132 133 
1147%g 115 
172 1;2 
rt 27 


4534 
°30% 2034 
*105 08 
*136 
*10!e 
91g 
634 
134g 
90 
234 
*5 


“107% sary 


504 
72 
121 
81g 
15g 
4 


*5312 
381g 
78 

19*!32 


| 173% 17412 
88 88 





$ per share 
712 7% 
421, 43 

*132 

1147, 

*17212 17312 
263, 267, 
*441o 4534 
2033 2053 
10712 

138 

*10le 





89%, 90 
*148 149 
5lg Sle 
9lg 
*95 








2312 


American Bosch Coro 
Am Brake Shee & Fdy.No par 
5% % conv pref 100 
American Can 
Pref 


erred 1 
Am Chain & Cable Inc. Ne par 
5% conv preferred 100 
American Chicle......No par 
Am Coa: Co of Allegh Co NJ25 
American Colortype Co. -..10 
Am Comm’! Alcohol Corp..20 
American Crysta! Sugar... 10 
6% ist preferred 00 
American Encaustic Tiling. _1 
Amer European Secs... No par 
Amer & For’n Power...No par 
$7 preferred ........No par 
$7 2d preferred A...No par 
$6 preferred _.......No par 
Amer Hawaiian SS Co 
American Hide & Leather._.1 
6% preferred 50 
American Home Products. .-1 
American Ice Ni 
6% non cum pret 
Amer Internat Corp_..No par 
Amer Invest Co of Ill_. No par 
5% conv pref .........50 
American Locomotive..No par 
100 


Amer Mach & Fd) Co.No par 
Amer Mach & Metals..No par 
Amer Metal Co Ltd_..No par 

6% conv preferred 100 
American News Co....No par 
Amer Power & Light...No par 


Am Rad & Stand San’ “y+ par 
Preferred 100 
American Rolling Mill. ....25 
4% % conv pref 00 
American Safety Razor._ 18.50 
American Seating Co..No par 
Amer Ship Building Co. No par 
Amer Smelting & Refg.No par 
Preferred 00 


Amertcan Stove Co....No par 
American Sugar aemas. 2 
Preferred. 100 


Am Sumatra Tobacco... No par 
Amer Telep & Teleg Co...100 
American Tobacco 25 
Common class B 
6% D 


Am Water Wks & Elec. No par 
$6 Ist preferred 

American Woolen.....No par 
Preferred 


per 

Anaconda W & Cable..No par 
AnchorHockGlass Corp N 

$6.50 conv preferred. No = 


Archer Daniels Midl’d.No par 
Armour&Co(Del) pt7 x. o— 
Armour & Co of Illino’ 
$6 conv prior ai os 
7% preferred 00 
Armstrong Cork Co.... 
Arnold Constable Corp 


No par 
5 





5% preferred 1 
Atch Topeka & Santa Fe. . ne 


5% pref zoouagecs 


Atlantic Coast Line R R777100 
MNG% prefered = nnn----- 100 
5% pau es ebebenant 

Atlantic Refining 
4% conv pret series Boi00 


tAuburn Autonebile. Ne rd 

Austin  —y ameneenel par 

$5 prior A Ne par 

Aviation Corp. of Del (The).3 

Baldwin Loco Works vt c...13 

ane & Ohio 100 
erred 


entpesaaced 


Barber Asphalt Corp. .--- .-10 
No par 


Beech-Nut Packing Co 

Belding-Heminway ....No par 
Belgian Nat Rys part pref...- 
Bendix Aviation..........-5 


Best & Co-..-- 0 par 
Bethlehem Steel (Del).No par 
15% preferred 


% preferred 
Birdow Rant Corp Inc. Noe par 
Black & Decker Mfg CoNo par 


Bliss & Laughlin Inc 
Bloomingdale Brothers. No par 
Blumenthal & Co pref 100 
Boeing Airplane Co 








$ per share 
5, Jan 13 
383g Jan 22 
1301g Jan 5 
112 Feb 5 
171 Feb21 
23% Feb 1 
42 Feb 5 
19%, Feb 23 
106 Mar 5 
133 Janl15 
1014Mar 2 
6 Feb 3 
653 Jan 15 
101g Jan 26 
81144 Jan 2 
21g Jan 17 
5 Jan 4 
lle Feb 28 
2153 Mar 1 
4%,Mar 1 
18 Mar 1 
= Jan 2 


51ig Feb 14 
134g Feb 20 

2%, Jan 24 
22% Jan 26 
119 Jan 4 
23%, Jan 30 

3igMar 2 
75114 Mar 5 
43 Mar 6 

9 Feb 26 
155 Jan 8 
141, Feb 5 
6414 Feb 2 
114 Jan 2 

9lg Jan 16 
29% Feb 2 
46 Jan 22 
142 Feb28 
68 Janil 
149 Jani18 
2614 Jan 22 
12 Feb 1 
15 Feb24 
184g Jan 23 
81 Jan 2 
714%, Feb 29 
167% Jan 15 
85 Jan 2 
86% Jan 2 
1461, Feb 29 

5 Jani2 

9ig Mar 5 
95 Jan22 

7lig Feb 2 





4ll2 Feb 26 

5%, Jan 30 
39 Jan 2 

261g Jan 22 
3514 Feb 5 
19 Feb 3 
1lllg Feb 21 
11 Jan27 

253 Jan 26 
811g Jan 12 
10612 Jan 2 

5ig Jan 23 
4614 Jan 23 
5812 Jan 4 
37 Jan15 
10 Janl5 

8ig Jan 12 
9612 Jan 12 

7% Feb 6 
75 Feb13 
70 Feb 10 
36%, Jan 12 
971g Jan 3 
22\g Jan 22 
5012 Feb 24 
177g Mar 1 
13% Feb 1 
1414 Jan 27 
201g Jan 15 


13% Jan 18 
7l¢ Jan 23 
261g Feb 8 
10%, Mar 1 
25%, Jan 15 
114 Jan 5 


701g Jan 22 
17%g Jan 10 





21% Jan 12 


$ per share 


17612 Jan 16 
3212 Jan 2 
51% Jan 2 
2312 Jan 3 
109 Feb15 
138 Feb15 
13. Feb23 

95g Mar 7 

844 Jan 5 
143g Feb 23 
91 Mar 

314 Mar 


2414 Jan 
35%, Jan 
61g Jan 
37 Jan 
60%, Jan 
314 Feb 19 
301g Feb 24 
653 Jan 6 
413, Mar 4 
521, Jan 23 
22%, Jan 3 


ONO POD OHD 


247, Feb 21 
120 Jan 
26 Mar 

514 Jan 
6314 Jan 
54 Jan 
105g Jan 
163 Mar 
1712 Jan 
70 Jan 
123, Mar 
113g Feb 23 
34 Jan 4 
52ig Jan 3 
146!g Jan 19 
70 Feb 9 
15014 Jan 22 

3% Jan 3 
1319 Feb 16 
1714 Jan 5 
233g Feb 23 
93 Feb 23 
1614 Jan 11 
17412Mar 8 
89 Feb 7 
90% Feb 23 
15012 Jan 24 

553 Feb 23 
12% Jan 4 
99 Jan 9 

9% Jan 3 
4714 Jan 3 

7% Feb 21 
4312 Jan 11 
3llg Jan 3 
381g Jan 2 
225, Mar 8 
114 Jan10 
15 Feb 23 

3% Jan 3 
35is Feb 27 
110 Feb 29 

61,Mar 6 
57 Mar 8 
64%, Feb 7 
41 Feb13 


Orr OO mh OOO O13 © 


10012 Mar 
25% Jan 
54%, Feb 


124% Jan 10 
85g Mar 


Nee QODeanw ons ee > 


1094, Mar 7 
30%, Jan 15 
127 Jan24 
91g Jan 27 
64 Feb 28 
345g Mar 8 
22%, Feb 23 


257%, Feb 








$ per share 
‘an 


12412 Mar 
272606 Jan 
7 Feb 
58%, Nov 


1412 July 
18% Oct 
34. Sept 
9714 Sept 
181g Jan 


1912 


2633 

11512 Nov 
28 July 
1074 Nov 
32 Nov 
12812 Aug 























n New stock. rCashsale. zEx-div. yEx-rights. 4 Called for redemption. 





* Bid and asked prices; no sales on thisday. % Inreceivership. a Def. delivery. 
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Range Since Jan. 1 


1554 March 9, 1940 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 








Range for Prevctous 
Year 1939 














Saturday 
Mar. 2 | 


Monday 
Mar. 4 


+ Tuesday 
| Mar.6& 


Wednesday 
Mar. 6 


Thursday ; 
Mar.7 | 


Friday 
Mar. 


STOCKS 
NEW YORK STOCK 


On Basts of 100-Share Lots 





EXCHANGE 


Lowest 


Highest 





$% per share 

#2412 25 

117 118 

*64 644, 

*24 2475 
231g 4 
2214 


54 
407% 
6 
24le 
301g 
18\4 
12 
3% 
Ili, 
7 
22 
3% 
117%, 
69 
14 
25 
53 
1g 
74 
144 
207% 
39 
57, 
39 le 
5g 
40 
864, 
25lg 
Big 
697, 
1146 1 161 
*491, 50 
28!g 2814 
113 113 
*1l lll, 
66 
23le 
2%, 


23le 
2% 
*113 


8314 
1344 
*96 
*45 
31g 
*335g 
112 112 
40 40 
*771q 8512 
*46 
3712 37% 
42% 434 
*135 138 
*11914 120 
*61 634, 
18% 187% 
WH 105 105 
*103%532__ __ 


434 
44 
24le 
24%, 
57 
87 
7612 
95l2 
71g 
22 
46 46% 
*1071l2 10812 


54 
*11l 116 
13. «13% 
1 lig 
*64 65 


$ per -¥ 
*2Ale 
119 
644, 
*24 
231g 


1i9 
65 


68 
*115le 
49%, 
2814 
113% 
lly 

66 

24 
2% 


*102%2 _... 
*31 
*110 
*17l4 
*3lg 
* 43g 
*33g 
243g 
*24le 
534 
8712 
*74 
*Q2lo 


7 
*20l2 
457, 


*10712 


5334 


*111 


131g 
1 
65 





31% 32 


317% 


2434 


|$ per share 
25 25 
1197, 119% 
65 65\4 
*2Ale 2434 
2314 233, 
2214 22% 
Zig 
— 


107 
207% 
381 
52 
21g 
65 
175g 
21%, 
91 
58 


35 
25 


-~- _ ae 
*11lig 


401g 
*7712 
*4712 - 
3814 

4314 
13812 

121 

*621g 

1853 tea 
1031s 10314 
102%32 102%32 
*31 315s 
*110 112 
*17!2 18 

4 4 


*4lo 


#10712 
5334 
*111 
13'4 
1 
65 





321g 


2112) 


} 





$ per share 
25l2 255g 
1187, 119 
65 65'4 
244, 24% 
2314 2312 
22%, 2% 
21g 
3414 
612 
10%, 
207% 
*377, 
5114 
21g 
74 
175g 
21 
91 


3834 

443, 
140 
12112 

6253 


8 19 
1031s 10314 
*102%:2 ___. 





45lg 

4 141 
*121%g 121% 
*62lg 6334 
187g 19% 
1031 10314 
*102%3_ ___- 











103" 10314 
#1929. ____ 
32 32%, 

112 
185g 
Als 
5le 

4 

25 
25lg 


*37g 
#434 

4 

25 
25lg 
584 
*86 lo 
*74le 

95 
71g 
2l1lz 
463, 
1061s 


535g 5Alg 

1114, 

1312 

lig 

63 6312 
31% 32 





6,7 
27,800 

1,400 
27,500 








Par 
Bohn Aluminum & Brass_..-.5 
Bon Ami class A....-.-/ No par 
Class B 
Bond Stores Inc 
Borden Co (The) 
Borg-Warner Corp 
Boston & Maine RR 
Bower Roller Bearing Co. -.-..5 
Brewing Corp of America----.3 
Bridgeport Brass Co_..No par 
Briggs Manufacturing.No par 
Briggs & Stratton j 
Bristol-Myers Co 5 
Brooklyn & Queens Tr. No par 
$6 preferred 
$6 pref ctfs of dep_..No par 
Bklyn-Manh Transit..No par 
$6 preferred series A.No par 
Ctfs of deposit 
Brooklyn Union Gas...No par 
Brown Shoe Co 
Bruns-Balke-Collender.No par 
- tt Co 
7% vr 
Budd a G) Mtg 
7% preferred 
ee Wee sonescsoat No par 


Bulova Watch 
Burlington Millis Corp 
Burroughs Add Mach..No par 
Bush Terminal 1 
Bush Term Bidg dep7% an 
Butler Bros 

5% conv preferred. .... “"30 
Butte Copper & Zinc 5 
Byers Co (A M) 

Participating preferred -- 100 
Byron Jackson Co 
California Packing....No par 

5% preferred = 
Callahan Zine Lead 
Calumet & Hecla Cons wed 


Campbell W & C Fdy..No par 


Cannon M 
Capital Admin class A 

$3 preferred A 10 
Carolina Clinch & Ohio Ry 100 
Carpenter Steel Co 5 
Carriers & — Corp 


cusepaier’ Tractor - .--No par 
Celanese Corp of Amer. No par 

7% prior preferred 100 
Celotex Corp 


Central Aguirre Assoc.No par 
Central Foundry 1 
Central Ill Lt 44% pref..100 
tCentral RR of New Jersey 100 
Central Violeta Sugar Co 

Century Ribbon Mills.No par 


Cerro de Pasco Copper. No par 

Certain-teed Products 1 
6% prior preferred 

Chain Belt Co......-.-/ No par 

Cham Pap & Fib Co6% e. 100 


tChesapeake Corp. - ---1 No par 

Chesapeake & Ohio Ry 2 
Preferred series A 1 

tChic & East Ill Ry 6% pf_100 

tChic Great West 4% pf_.100 

Chicago Mail Order Co 

tChic Mil St P & Pac..No = 
5% preferred 

tChicago & North West'n. 100 
Preferred 100 

Chicago Pneumat Tool. No par 
$3 conv preferred__.No par 
Pr pf ($2.50) cum div No par 

¢Chiec Rock Isl & Pacific. ..100 
7% preferred 1 
6% preferred 

Chicago Yellow Cab_..No par 

Chickasha Cotton Oil 10 

oa --No par 

Chile Copper Co 25 

Chrysler Corp 

City Ice & Fuel 
644% preferred. 

City Investing Co_. 


Clark Equipment 
CCC & St Louis Ry 5% pf.100 
Clev El Illum $4.50 pf. No par 
Cley Graph Bronze Co (The) -.1 
Clev & Pitts RR Co7% gtd_50 
Special gtd 4% stock 50 
Climax Molybdenum.-.No par 
Cluett Peabody & Co..No rer 


1 
Coca-Cola Co (The)...No par 
Class A No par 
Colgate-Palmolive-Peet No par 
6% preferred 100 
6% pref called. 
Collins & Aikman 
5% conv preferred 
Colo Fuel & Iron Corp. No Lewd 





Class 
Columbia Gas & Elec..No par 
es preferred series ee 


5% preferred 
Columbian Carbon v tc No par 
Columbia Pict v t ¢...No par 
$2.75 conv preferred. No par 
Commercial Credit 10 
4% % conv preferred. - 100 
Comm‘! Invest Trust..No par 
$4.25 conv pf ser '35.No par 
Commercial Solvents..No par 
Commonw'ith & Sou..No par 
$6 preferred series._..No par 
Commonwealth Edison Co--.25 





$ ver share 
2lig Jan 12 
117 Mar 2 
62 Jan16 
22 Jan 5 
21%, Jan 2 
22 Feb 5 
2 Janl17 
3lig Jan 15 
Jan 3 
10144 Jan 15 
191g Jan 23 
381g Mar 5 
51 Mar 4 
lig Jan 5 
12% Jan 2 
1214 Jan 30 
131g Jan 30 
49 Jan 3 
48 Jan15 
207s Mar 1 
35 Janl15 
2114 Jan 15 
8%, Jan 15 
1015g Jan 15 
5ig Jan 30 
3912 Jan 30 
4%, Jan 18 
20 Janl19g 
28%, Jan 12 
18 Mar 4 
11% Jan 2 
314 Jan 19 
912g Feb 28 
6%, Jan 30 
20% Jan 3 
35g Jan 29 
11% Jan 22 
67 Mar 5 
134g Feb 7 
231g Jan 18 
51 Jan 2 
llg Jan 23 
61g Jan 15 
1314 Jan 18 
1612 Jan 15 
36 Mar 5 
4%, Jan 2 
374%, Mar 4 
5 Feb27 
3812 Jan 4 
8512Mar 5 
23 Jan18 
21g Jan 24 
66 Jan 30 
111 Feb14 
4714 Feb 26 
26%, Jan 18 
10712 Jan 12 
97g Jan 22 
62 Jan 12 
21% Jan 22 
2% Jan 22 
112 Jan 2 
41,Mar 6 
6% Feb 1 
5ig Feb 26 
9212 Jan 31 
37 Mar 1 
61g Jan 22 
27% Jan 26 
181, Feb 13 
102 Jan 9 
72112 Feb 27 
15 Jan18 
414 Jan 2 
28%, Mar 5 
947, Feb 29 
173 Mar 5 
15g Mar 2 
9% Jan 29 


% Feb 9 
1212 Jan 22 
333, Jan 19 
46 Janil2 

lg Jan 8 

lg Mar 1 

1g Jan 29 

8igMar 5 
llig Jan 16 
453 Feb 8 
31 Feb 1 
791o Jan 15 
12%, Jan 15 
9412 Jan 17 


351g Jan 2 
76%, Feb 14 


‘B5ig Jan 9 
35% Jan 2 
136 Feb 29 
118 Jan 2 
61 Jan 8 
1653 Jan 15 
103ig Mar 5 
102%» Mar 5 
30 Jan16 
110 Feb28 
173g Feb 29 
3 Janl19 
4ig Jan 19 
3%, Feb 27 
23 Jani13 
22% Jan 13 


SeENOWAwH 


307%, Jan 1 





$ per share 


26 Feb 10 
12312¢ Jan 5 
6514Mar 5 
247g Feb 21 
2353 Feb 21 
25% Jan 3 

2%, Jan 4 
35% Jan 4 
67g Feb 27 
12%, Jan 3 
22%, Jan 3 
395g Feb 1 
53 Jan23 

2%, Feb 20 
75 
181gMar 8 
213,Mar 5 
9lig Mar 7 
5912 Feb 17 
2512 Jan 4 
353, Feb 10 
257g Feb 21 
101g Feb 9 
105 Feb16 

614 Jan 5 
44%, Jan 5 

614 Feb 17 
26 Feb19 
33 Mar 7 
215g Jan 10 
12i2g Jan 

47g Jan 


CHPWOWWA LP wwe 


118%, Jan 
5612 Jan 


24% Feb 23 
33, Jan 3 
1141s Mar 6 
5ig Feb 10 
9 Jan 2 
6 Mar 7 
9412 Jan 30 
4lie Jan 10 
83g Feb 15 
363g Feb 15 
205g Jan 4 
10514 Feb 20 
26%, Jan 3 
231g Mar 7 
4% Jan 3 
42%, Jan 8 
9712 Jan 16 
2ig Jan 3 
2ig Jan 24 
121g Jan 
3g Jan 
%4 Jan 
3g Jan 
lig Jan 
14%, Jan 
357g Jan 
50 Mar 
3g Jan 
5g Jan 


HOW NwWCHMHAWaas 


3512 Feb 15 
65 Mar 6 
1l4le Jan 10 
4314 Mar 8 
78 Febi9 


3¥%, Jan 3 
451g Mar 7 
142 Feb14 
12312 Jan 4 
63 Feb 27 
290 Feb21 
10612 Feb 6 


11212 Feb 10 
19% Jan 3 
45g Jan 2 
55s Jan 3 
4i2 Jan 12 


7% Jan 4 
9212 Jan 10 
79 Jan 26 
95lg Mar 6 

7%, Jan 11 
231g Jan 29 


Mar 6/|. 








8514 June 
32 June 


5g 
214 Apr 
125 Sept 
105 Sept 
58 Jan 
llig Apr 
101% Feb 





* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. New stock. 


rCashsale. z Ex-div. 














Volume 150 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
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Saturday 
Mar. 2 


Monday 
Mar. 


4 


Tuesday 


Mar. 


5 


Wednesday 
Mar. 6 


Thursday 
Mar.7 


Friday 
Mar. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1939 





ca 


Highest 


Highest 





$ per share 


*5ig 
2258 
*114, 
*8lo 
271g 
1214 
80 


9012 
oy, 


*7g 
#33, 
*37g 
71g 
*17, 

4 
18 


13 
lig 

*95 

° 


— 


*2853 








155 
38% 





43, 


4 3g 
111 |*110% 


Slo 
74 
8&3 
S8le 

34 
15g 

25 

ll2 

414 

Gig 
2375 
1 
5lg 
42 





$ per share 
55g 


*51g 
2243 
114g 

812 
27%, 


5 
» 149% 


* 119 
5 
2714 
231e 
315g 
ll, 

39 


*44 


84 
72le 
80 
84 

% 
*1l9 

212 
#13, 

4g 
*R3g 
237 

#34 
*5 

*41%, 

2712 
*15 
99 

*244 
4 


#3, 
*2312 
*8814 
*18 
*3938 
*18le 


2212 
11% 











1741s 

3112 
17 

1lg 
38 








$ ver share 


*5ig 
223, 
11% 
*85g 
2773 
1212 
8lig 

91 
Ol, 
3053 
*10812 
*7g 
85g 
*37% 
714 
*17 
334 
*16le 
*1023, 
155g 

13 

1 
9412 


7g 
160 


*11612 
31 
5 

15014 


3g 

*1107%% 

84g 

7212 
*80 
*84 

3% 

lls 

253 

* 14, 


5le 


8312 


17% 
5ig 
13 


$ per share 
5ig 
227g 
1212 
#83, 
281g 
13 
*8lle 
911, 
91,4 
31ly 
10834 
1 


87 
37g 
714 
*17s, 
*4 
*1614 
*1023, 
15% 
1314 
*1 
9434 





12112 
1847 
12575 


116%, 
3114! 


5 
1504, 
17412 

31% 
17 
lig 
387g 
145g 
lig 
53g 
2814 
2434 
32 
lig 
391g 
45 
111 





R34 


1257 
*11612 





31 

5 

151 
*170%, 
31% 
*16l2 

1 


387, 
1434 


15g 
53g 


812 
7314| *73 


82 
8634 
34 
lle 
258 
1% 





*81 
8634 


5g 
#13, 


212 
* 13, 





$ per share 


5lg 
2314 
11% 
*8ly 


*16le 
*758 
11212 


51g 


175s 

78 

11212 

215g 

2714 

191g 

20 
51g! 

5g 4 

119% 119 

20%! 20!l2 

B41g' 3Aly 

39%! *393g 

912 

18%, 

79 

13% 

3714 

195g 

194g 

847 





74 

1312! *13 
12112 *116)g 
18612! 18612 
126 |*125%, 
11612, *11614 
334g! 337, 
5 
153 

17412 173 
33 3234 
17 *16%,4 

1 1 


5 
1531 


3914 
154 
15g 
53g 
2853) 
241,' 
315) 
llg 
3914 





$ per share 














Par 
Conde Nast Pub Inc...No par 
Congoleum-Nairn Inc_ _ Po 
Congress Cigar. 
Soe eS as a 100 
Consol Aircraft Corp 


Consol Coppermines Corp_..5 
Consol Edison of N Y..No par 
$5 erred Ni 


$2 partic pref 
Consol Laundries Corp 
Consol Oil Corp 
Consol RR of Cuba 6% pf_100 
Consol Coal Co (Del) v t ¢..25 
5% preferred v tc 100 
Consumers P Co$4.50 ptNo par 
Container Corp of America_20 
Continental Bak Co el A No par 
Class B Ni 


f 0 par 
Continental Diamond Fiore, 5 
Continental Insurance. ..$2.50 
Continental Motors 1 
Continental Oil of Del 
Continental Steel Corp. No par 
Corn Exch Bank Trust Co.20 
Corn Products eouupenn 

Preferred 16 


Coty Internat Corp 
Crane C 


pref 100 
Cream of Wheat Corp (The) 2 
Crosley Corp (The)....No par 
Crown Cork & Seal....No par 
$2.25 conv pref w w._No par 
Pref ex-warrants....No par 
Crown Zellerbach Corp 
$5 conv preferred...No par 
Crucible Steel of America... 100 
Preferred. 


100 

Cuba RR 6% preferred. ..100 

Cuban-American Sugar_...10 
ferred 1 


Pre’ 
Cudahy aes 
Cuneo Press In 


A 
Cushman’s Sons 7% oret- 100 
$8 preferred No par 
Cutler-Hammer Inc...No par 
Davega Stores Corp 5 
Conv 5% preferred 
Davison Chemical Co (The).1 
Dayton a &lLt4%% & aa 


Diesel-Wemmer-Gilbert - .. ; 10 


' Delaware & Hudson 


Delaware Lack & Western. .50 
tDenv & R G West 6% pf- Fes 


Diamond T Motor Car Co. 7.2 
Distil Corp-Seagr’s Ltd. No par 
5% pre iwith warrants_.100 
ay. ty ae Co 
Class 0 par 
Doehler Dis Casting Co No par 
Dome Mines Ltd 


Dow Chemical Co 

Dresser Mfg Co 

Dunhill International 

Duplan Silk 
8% preferred 

Du P de Nem (EI) & 602-20 
$4.50 preferred 

Duquesne Light 5% Ist of. 100 

Eastern Airlines Inc 


Eastern Rolling Mills 


Eastman Kodak (N J).No Lek 


6% cum preferred 
Eaton Manufacturing Co....4 
Edison Bros Stores mies 2 
Eltingon Schild oe 
Flectric Auto-Lite ‘Then, eae - 


Elec & Mus Ind Am shares... 

Electric Power & Light. No par 
$7 preferred 

$6 preferred_.......No par 

Elec Storage Battery..No par 

Elk Horn Coal Corp...No en 


Endicott —— Corp. ...50 
5% oreferr 100 

Engineers Public Service....1 
$5 conv preferred....No par 
$5% preferred w w..No par 
$6 preferred 


Fajardo Sug Co of Pr Rico. .20 
Federal Light & Traction... 15 


$6 preferred 
Federal Min & Smelt Co 
Federal Motor Truck..No par 
Federal Water Serv A.No par 
Federated Dept Stores. No 100 
4% 
Ferro Evamel Corp 
Fidel Phen Fire ins N Y_ $3.50 
Filene’s (Wm) Sons Co. No par 


rill 





$ ver share 


147g Jan 15 
125s Feb 26 
1 Feb 7 
941, Feb 5 
4114 Jan 19 
113. Feb 29 
653 Jan 13 
38 Jan19 
31g Jan 22 
2212 Jan 12 
25 Jan 22 
5314 Feb 5 
613g Mar 5 
172 Feb 24 


301g Mar 7 
612g Jan 15 
27 Jan 9 
37 Jan 9 
371g Jan 2 
15 Jan15 
89 Feb 20 
3414 Jan 22 
7814 Jan 22 
312g Jan 16 
61g Feb 1 


00; 279 Jan12 


12\g Feb 20 
26 Febi4 
3% Jan 15 
42 Jan25 
91g Jan 15 
28 Jan 23 
82 Jani2 
53 Jan12 
1812 Jan 30 
41g Jan 5 
16 Feb 26 
612 Jan 22 
Jan 19 
19% Feb 5 
25% Jan 4 
16 Jan 9 
18%, Jan 30 
453 Jan 31 
%3 Jan 18 
118%, Mar 6 
20 ¥Feb24 
331g Jan 2 
381g Mar | 
8 Jan15 
181g Jan 15 
76 Feb 27 
115g Jan 31 
341, Jan 15 
16%g Jan 15 
193g Mar 8 
75 Jani5 
142 Jan 2 
14% Jan 12 
5ig Feb 6 
12% Feb 5 
117 Jan 4 
175 Jan15 
122 Jan 2 
116 Feb 2 
2612 Jan 22 
45g Jan 22 
1457 Feb 26 
173. Jan19 
27% Jan 15 
16 Jan3l 
1 Jani15 
34% Jan 16 
141,Mar 2 
14g Jan 2 
47g Mar 2 
27 Mar 2 
2312Mar 2 
2812 Jan 2% 
lig Jan 27 
3612 Jan 12 
42 Jani2 
10912 Jan 3 


21%, Jan 23 
8573 Jan 12 
17'g Jan 30 
37% Jan 18 
22%, Jan 8 


$ per share 





1314 Feb 29 
85g Mar 4 
297, Jan 2 
14%, Feb 29 
8+ Mar 7 
92 Mar 6 
97g Feb 21 
3214 Feb 7 
10) Feb29 
lig Jan 5 
10 Mar 
45g Jan 
8 Jan 
2, Jan 
433 Mar 
1812 Mar 
104 Feb 
17!g Jan 
4 Jan 10 
Jan 10 
ove Jan 10 
47% Feb 17 
11612 Jan 26 
73g Jan 4 
4073 Mar 5 


8212 Feb 23 
444 Jan 6 
814 Feb 23 

9lig Feb 24 

1412 Jan 11 

29%, Feb 24 
4\2 Jan 4 

46 Jan 3 


167s Mar 
814 Feb 
112%, Jan 
235g Jan 
2714 Mar 
1914 Mar 
235g Jan 
57 Jan 
%4 Jan 
1251g Jan 


237g Jan 10 
86 Feb 9 
162 Mar 7 
184g Mar 7 





118% Jan 19 
3473 Mar 
6lg Jan 
166% Jan 
178 Jan 
331g Mar 
17'3 Jan 
14 Jan 
393, Mar 
17 Jan 
1% Jan 
814 Jan 
3614 Jan 
31% Jan 


> 00 00 G0 He G9. BO OO DAD OD On 


2833 Feb 23 
174 Jan 8 
10014, Jan 19 
2812 Jan 3 

473 Jan 4 

1 Jan 9 
25 Jan 3 
89%, Feb 27 
20 Jan 3 
405g Feb 14 
2212 Jan 5 


91g June 
lllg Apr 

1 Dee 
28712 Sept 
321g Apr 
2106 Sept 
5 Apr 
291g Apr 


55 ug 
10112 Apr 
6 Mar 

6 Dee 
10 Apr 


108 Apr 
12614 Apr 
112 Sept 





1l1l'g Sept 
12% Apr 
3% July 
138!g Apr 
15512 Sept 
15% Apr 
1512 Sept 
1 A 


ug 
22% Apr 
8ig Apr 
llg Sept 
614 Apr 
2012 
18% 
2312 











$ per share }} 


853 Feb |} 


30%, Jan 


2712 July 
181g Dec 
28 Oct 

87%, Sept 

llg Jan 
12512 Oct 
32% Jan 
3412 July 
447, July 
101g Nov 
2012 Mar 
90 July 
1312 Nov 
351, Jan 








* Bid and asked prices; no sales on this day. 


¢ In receivership. 


a Det. delivery. 


n New stock. rf Cash sale. 


z Ex-div. 





a 
——— 








= 


y Ex-rights. 4 Called for redemption. 























——— 
March 9, 1940 
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Range Since Jan. 1 
On Basts of 100-Share Lots 


1556 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 








Range for Prevtous 


STOCKS 
NEW YORK STOCK Year 1939 





Saturday 





Mar. 2 


Monday 


* Tuesday 
Mar. 4 | Mar.5 | 


Mar. 


1W a ae 
| Mar. 


Friday 
Mar. 8 





EXCHANGE 


Lowest 


Aitghest 


Lowest 


Highest 





$ ver share | $ per share | $ per share 
14) 
1044, *104ig 104%, 


195 #1 1912 
| *34% 35 


35 
244 


| #288 


is 17% 
104 
412 
11% 
483, 


634! 
10312, 
5215! 
7% 
or 


10% 
20 
59 
te 


1244 

531g 

53, 5% 

*9 Pig 
*108 111 
% «1 

171g 171g 

9912 

Ig 

1712 

283, 

147 
28 

233, 

124 


Ig 
*17 
283, 


28 
23% 
12%, 
1812 1812 

*98 100 
2012 2012 
6ig Bb 

50 «(50 
7lg 75g 
54g 54lg 
1712 


101g 10ig 
*10712 110 
*158 160 
*14 14% 
*87lg 8814 
*131 132 | 
*60lg 61 
*112 114 
*161g 171, 
oni 3012 


7% 

131g 13%, 
*101 110 
535g 54 

*34 


35 
12% 13% 
*671, 68 
*105 110 
5% 
487 
lly 
5% 
235, 
5%, 


%4 
11 
2214 


40%, 
54 


55g 
487 
*1ilg 
*5 
#2315 
*5le 
3 
11 
*214 
*40 
*5 


45 
19%, 
*23%, 24% 
2le 
3214 
10712) 
177g | 
75 
5ly i 
34 
3412) 
2*s| 
314 
sal 
18%, 
104 
4le 


3Alg 
*214 
31g 


Z1712 
*101 
42 
11 11 
*48 484, 
*63, 644 
*102 
51 
75 
137 
273 
*10lg 
*19 
58 
*175, 


124 
531g 
6 
91g 
*108 
#4 
*17ig 
*9214 
*lp 
*17 
29 
147, 
#2753 
223\g 
*12%4 
*17l2 
*98 
2012 


*497, 
7 


8 
*10812 110 
*158 160 
*14lg 145s 
871g S88l,4 
*131 132 
61 61 
*112 114 
*16l2 117i, 
Bllg 31% 
7% «=—7% 
13% 13% 
*10112 110 
54 541, 
*335g 35 
1314 
68 


10912 
5% 
491, 


5ly 





4 
*134 


91g 
*108 


*20 


45 
191s 
#3443 
*2%% 
32 
10712 
18 


3414 
#21, 
+31, 
1412 
1812 
*101 
4le 
lll 
485, 
#6 


2\*102 


5112 


75g 


27s 
10% 
26 
*58 
17% 
*115l2 
383g 
477 
116 


Ig 
*18 
94 
129 
527 
124 
54 
614 
Pig 


3 
17% 
*9214 
*lo 
*17 
2834 
14% 
28 
2314 
*12\4 
*1712 
*98 
201g 
6le 
503g 
7% 
*54l4 
1753 
*4214 
314 
25 
*82 
1912 
69 
2234 
*95 
334 





20% 
10Alg 
45 

1953 
*3414 
*24 

$2% 


324 
+106 
184 
75 *7 234 
54g; *434 
34 | *28 
345s! 3414 
: #214 
314 
14%, 
18 
*101 
434 
*11l2 
*48 
634 
102 
521g 
7% 
\*135 
7g 278 
104 
2044 
59%3g| 594 
1744' 175, 
1157,' 1157 
387; 3812 
48 48 
116 |*116 
19) Ig 
*18 
#04 
129 | 126 
554g 53% 
124 | 124% 
54% 
612 
*9 


91g 
111 |*10712 
3 4% 
174] 1714 
99120] *93 


5g Iz 
1712] *17 
*293, 

15 


283, 

231g 

1214 
*18 
*98 


4514 
195, 
35 
244, 
21s 
32 
10712, 
18 





31 5 
1412 
187% 

104 
47g 
1l\ 
4854 
634 
10312 
52 | 
77% 

140 


44 
9414) 


rn 


57 
34 
1llg 
*21 
4014 
*5ly 





104g 
45le 
a 


324 
10712 


115% 
391g 
4814 

11612 

lg 


lly 
22 


401, 
5lg 





$ per share | $ per share 
20%, 20% 


2014 
104%, 
245 

19%, 

35 
*24 

#238 
*31le 

*106 

1812 

74 

#45, 
*28 

BAle 

2% 
3l4 
*141e 
1712 
*101 
47, 
*1lig 
*48 
*612 
*101 
521g 
75 


#13715 
*50 
331g 
1633 
*11% 
*214 
24 


#1121, 
*1612 
32 


653 
*13% 
*101le 





2014 
104%, 
45le 
194, 
35 
24% 
2le 


1014 
21 
60 


4 
*106 


A 
2|*101 


$ per share 
201g 20ig 
1044, 104%, 
441o 447, 
1912 
*34le 
*24 
2!le 
*315, 


19 
*73 
*5 
*28 
3Alg 
*2 
3lg 
*15 
17 
*101 
#45, 
*lllg 
*48 
65g 


5214 
7% 
*134 
#234 
1014 
*20 
*58 





184g 
115%, 

39 

4814 
11612 


5g 

44 
9412 
12814 
5414 
125 | 
5614 
67 

9 

111 

1 


174 
9912 
5y 
17 
30 
14% 


| Ig 
| *20 





*18 
115% 
385g 
4758 

*116 


94 

*128 
5314 
124%, 

56 
644 


9 
*10712 
%4 
*17 
9912 
*le 
al7 
3044 
14% 
29 
24 
1214 
*1712 
*98 
2012 





- 


1 
5 
1 
5, 
1 
8 
3 


5 5585355 


_ 


- 


8525583535 


8s 555 


68 
*10512 
5le 

*48 


| sii 








Par 
Firestone Tire & Rubber...10 
6% preferred series A_..100 
First National Stores...No par 
Flintkote Co (The)....No par 
Florence Stove Co 
Florsheim Shoe class A. No par 
t Follansbee Brothers._.No par 
Food Machinery Corp 


Foster-Wheeler .....-....-10 
$7 conv preferred_...No par 
Francisco Sugar Co._..No par 
F’k’nSimon&Co ine 7% pf_100 
Freeport Sulphur Co 10 
Gabriel Co (The) cl A._No par 
Gair Co Ine (Robert) 1 
$3 preferred 
Gamewell Co (The)....No par 
Gannet Co conv $6 pref No par 
Gar Wood Industries Inc....3 
Gaylord Container Corp....5 
5% % conv preferred 50 
Gen Amer Investors...No par 
$6 preferred 
Gen Am Transportation 
General Baking 
$8 preferred 
General Bronze Corp 
General Cable Corp...No par 
Class A 
7% cum preferred 
General Cigar Inc 
7% : 
General Electric Co...No par 
General Foods (orp._..No par 
$4.50 preferred 
Gen Gas & Electric A..No par 
$6 conv pref series A. No par 
General Mills 
5% preferred 
General Motors Corp 
$5 preferred 
Gen Outdoor Adv A...No par 
Common 
General] Printing Ink 





Gen Public Service....No par 
Gen gn Signal....No par 
6% prefe 1 
Gen Realty & TL Utilities 

$6 preferred 
General Refractories...No par 
General Shoe Corp 
Gen Steel Cast $6 pref..No par 
General Telephone Corp- ...20 
Gen Theatre Eq Corp..No par 
Gen Time Instru Corp. No par 

6% preferred 100 
General Tire & Rubber Co...5 
Gillette Safety Razor..No par 

$5 conv preferred._...No par 
Gimbel Brothers 

erred 


$6 
Glidden Co (The) 

4% % conv preferred 
Gobel (Adolf) ....... paseies 1 
Goebel Brewing Co 1 
Gold & Stock Telegraph Co 100 
Goodrich Co (B ennee par 


5% preferred 0 par 
Goodyear Tire & Rubb.No par 
$5 conv preferred....No par 
Gotham Silk Hose 
Preferred 


Graham-Paige Motors 1 
Granby Consol M 8 & P....5 
Grand Union w div ctfs. No par 

Without div ctfs....No par 


Grant (W T) Co 
erred 


5% pref 
Gt Nor Iron Ore Prop..No par 
Great Northern pref...No par 
Great Western Sugar..No par 
Preferred. 100 
Green Bay & West anne 
Green (H L) Co Inc 





Greyhound Corp (The). Wises 
5%% preferred.......-.. 10 
ae Sugar....o re 


Hamilton Watch Co...No par 
referred 


6 100 


6 
Hat 
64 % pref 


orp. 
Hazel-Atias Glass Co 
eck 
Helme (G W) 
Preferred 


pref 
Hershey Chocolate....No par 


$4 conv preferred....No par 
= & Dauch Paper Co...10 


Hupp Motor Car 

Illinois Central RR Co_...1 
6% preferred series A 
Leased lines 4% 00 
RR Sec ctfs series A... 1000 


% D 
Hanna (M A) Co $5 pf. No parizi01 


per share 
195, Jan 31 
104 Feb 26 
43%, Jan 18 
1814 Jan 15 
32 Jan25 
23%, Jan 23 
21, Jan 30) 
32 Feb29 
105 Feb 8 
1714 Feb 10 
70 Feb 5 
3% Feb 8 
31 Jan 29 
31% Jan 15 
2 Janis 
3\g Jan 26 
14 Jan 30 
13 Jan 9 
101 Feb13 
414 Feb 2 
11 Mar 4 
4853 Mar 5 
6's Jan 24 
102 Jan19 
61 Jani5 
7i2 Jan 2 
137 Mar 4 
2% Jan 16 
2 Feb 5 
18% Feb 5 
481 Feb 6 
1712 Jan 15| 
113144 Jan 2 
3712 Feb 29 
451g Jan 12| 
116 Feb10 
1g Jan 2 
40 Jan 2 
8612 Jan 16 
128 Jan15 
51 Jani15 
12%12 Mar 1 
3712 Jan 3 
4%, Jan 4 
9 Febi6 
1091, Jan ?7 
% Feb 20 

16 Jani12 
8612 Jan 15 
lg Feb 5 

17 Mar 7 
2753 Jan 19 
1412 Jan 13 
24 Jani5 
19% Jan 2 
11% Jan 16 





911g Jan 23 
3\4 Jan 20 
64 Feb 29 
% Jan 2 
74 Feb 5 
131g Mar 6 
91g Mar 8 
13 Feb 6 
31% Jan 26 
231g Jan 18 
1212 Jan 30 
a Jan 15 
Feb 


1338 Jan 15 
55 Jan 29 
30% Jan 12 
16 Feb 29 
1llg Jan 4 

2g Jan 6 
20 Feb 13 
31g Jan ! 

15 Feb 
30% Jan H 
341g Jan 17 
1714 Jan 15 
16 Feb21 

10412 Jan 25 

~_ 14 





714 Jan 3 
91 Jan 3 
3ig Jan 6 
107 Feb14 
9% Jan 10 
10714 Mar 1 
155 Jan 12) 


531g Mar 8 
331g Jan 30 


1087, Mar 6 

51gMar 8 

471, Jan = 
% Jan 

3 Jan " 

2312 Feb 29 

5%, Jan 19 


21% Jan 19 
3814 Jan 25 
5 Mar 5 





$ per share 
21% Jan 3 
106 Jan 24 
46 Jan 
21 Jan 
3514 Feb 
2412 Jan 

31g Jan 
35 Jan 
107!2 Jan 
2012 Jan 
75 Mar 

6 Feb 23 


21 Cm OOOH Ob 


35 
212 Jan 9 
37g Jan 3 
1714 Feb 16 
187g Mar 5 
Jan 26 
5 Jan 
14 Jan 
50 Jan 
7 Jan 
10312, Jan 
5714 Jan 
814 Jan 
145 Jan 
3l2 Jan 
117g Jan 
237, Jan 
69 Mar 
19%, Jan 
11%l4 Jan 3 
41 Jan 
4812 Jan 
11853 Jan 
5g Jan 
44 Jan 
95%, Feb 16 


DBNWOWNWH HAT WORDWWWWEO W 


991g Feb 21 

% Jan 9 
181g Jan 9 
33% Jan 4 
15% Jan 11 
30 Jan 2 
243,Mar 7 
133g Jan 4 
1812 Feb 27 
100 Jani17 


8%, Feb 24 
14% Jan 4 
10 Jan 3 


142 Feb 6 
55 Jan29 
341g Feb 9 
17% Jan 4 
12 Jap 3 

2%, Feb 23 
2812 Feb 23 

4 Jan 4 
171g Jan 2 
34 Feb 29 
37 Jan 9 
201, Feb 19 
17 Jan 8 


10612 Jan 12 
10312 Jan 22 
28144 Jan 4 


8iz Feb 26 
95 Jan 30 
3% Jan 11 
11314 Jan 29 


Jan 
34 Jan 
77s Mar 


115% Jan 
183% 


6014 Jan 12 
35 Feb17 
141g Mar 8 
70%, Jan 29 
1ll'g Jan 10 

673 Jan 3 


13%, Jan 
241, Jan 
41% Jan 
6), Jan 











per share 
1753 Apr 
991%, Jan 
381g Apr 
15 Sept 
25 apr 
17 May 
lig Apr 
21 Apr 
10312 Apr 
14 Aug 
6612 Aug 
lig Apr 
27 Sept 
1814 Apr 
lig Apr 
2 July 
7io Aug 
9 July 
94 Apr 
3%, Apr 
293g Sept 
45le Aug 
51g May 
96 Jan 
40 Apr 
71g Dec 
128 Sept 
219 Apr 
9 Mar 
17%, Apr 
43 Apr 
16 Dee 
106 §=Oct 
31 Apr 
365, Jan 
107% Sept 
lg Dec 
39 Jan 
7212 Jan 
125!2 Dee 
36%, Apr 
112 Sept 
28 Apr 
314 Sept 
7 Mar 
105 Apr 
34 June 
1212 Sept 
85le Aug 
1g June 


164 Apr 
381g Sept 
4%, Sept 


$ per share 
2512 Sept 
10512 June 


10812 Jan 
29%, Jan 
90%, Jan 
973 Sept 
55 Jan 
36 Sept 
3l4 Sept 


18 Jan 
35 Jan 
75 Jan 
2514 Jan 
13012 Mar 
445, Jan 
477g Aug 
11853 July 

lig Jan 
65le July 


12614 June 
38 Feb 
6% Jan 
10’%g Jan 
1llliz Nov 
a" Sept 
Jan 

oats Apr 


4 Sept 

14115 yd 
5312 Dee 

3512 July 


lllg Jan 








* Bid and asked prices; no sales on this day. 


a Def. delivery. m2} 


n New stock. fr Cash sale. 





z Ex-div. 


y Ex-rights. 


q Called tor redemption. 





Volume 150 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 1 
Mar. 2 | 


Monday , 
Mar. 


4 | 


Tuesday 
Mar 


3 | 


Wednesday 
Mar. 6 


Thursday 
Mar.7 


Friday 
Mar. 8 


Sales 
Sor 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANG 


Range Stnce Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 
Year 1939 





Lowest 


Highest 


aman 


| 


Highest 





312 
#2515 


*101 


*Hilg 
7 
112 
*153 
86 
1312 
6g 
a 
*3 
414, 
11014 


* 

- OF 
ees 

te 


* 

_ 

mth 
-_ 


Sw & 


ce 


Doo tS we cots 
- 


» he bo 


bho 
- = 02 te 


° 109 





$ per share 


lili, 


614 
27 


112 
154 
R6 
13le 
61g 
4 
41e 





$ per share 


*6lg 


2 1903, 
4 
162 


*130 
25\4 
283, 

*12 
*3714 
3 
7 
32 
*2934 

155 
1512 
*145, 
#1ig 
47, 
*41o 
1414 
421, 
1212 
Ale 
*2R53 

*169 
51 

3le 
*257g 


“}*101 


144, 
*157, 
+109 


614 

2714 

111%, 
154 


86 
135g 
614 
37 

3 
4215 
110i, 
4le 
1014 
Zig 
337 


533, 


51 


2712 
105 

143, 

16 
lil 





$ per share 

*Hlg 614 

27 2714 
*1l1l1 112 
*153 154 

87 8712 

l4ig 

61g 


*109 





$ per share 
614 


61 
27 . 
*lll 
*153 
8712 
13% 
*61g 
3le 
#215 
41%, 
a tes 


10's 
*2 
*31 
1901, 
55ig 
15973 
375 
97g 


$ per share 
*6lg 6 
2634 

*lil 

*153 
8612 


85g 
*2714 


519| #12519 


153g 
4714 
71% 
129 
*59 
*123,4 
*120 
63, 
1819 
*1219 
*90 
*1234 
96 
1212 
7\4 
943, 
3714 
133 
37 le 
*214 
*29 
2534 
334 
27 
301g 
7%, 
*135, 
161g 
#434 
33 
214, 
*lill, 
Bl, 
1 
#310 
22 
*131e 
281s 
5O!le 
75s 
431, 
*1061e 
*108 
*174 10 
193, 
267% 
*38 lg 
*13ig 
17%, 
30% 
35 
*1081g 
287% 
w43\4 
*3lg 
*17ig 








E 


seetiean 





Indian Refining 
Industrial Rayon. 


Inspiration Cons Copper...20 
Insuranshares Ctfs Inc 
¢ Interboro Rap Transit--_ 100 
Certificates of deposit 
Interchemical Corp....No par 
6% preferred 100 
Intercont’l Rubber... __N 0 par 
No par 
Internat Agricultural..No par 
Prior preferred 100 
Int. Business Machines.No par 
Internat’l Harvester...No par 
POE. onvakncatiinas 100 
Int. Hydro-Eilec Sys Class A.25 
Int Mercantile Marine. No par 
Internat’] Mining Corp. 
Int Nickel of Canada..No par 
Preferred 00 
Inter Paper & Power Co. oun 
5% conv pref__... —— 
Internat Rys of Cent Am-....* 
100 


International Salt 
International Shoe....No par 
International Silver... 50 
7% preferred 
Inter Telep « Teleg_..No par 
Foreign share ctfs_..No par 
Interstate Dept Stores.No par 
100 


Intertype Corp 
Island Creek Coal. .......--1 
1 


Jarvis (W B) Co 
Jewel Tea Co. Inc. new. “No par 
“a ille 
Preferred 
Jones & Laughlin St’! pref- 100 
Kalamazoo Stove & Furn...1 
Kan City P & L pfser B No par 
Kansas City Southern.No par 
4% preferred 00 
Kaufmann Dept Stores 
5% conv preferred 
Kayser (J) & Co 
Keith-Albee-Orpheum pf-- 
Kelsey Hayes Wh’! conv ct ALI 
Class B 1 
Kendall Co $6 pt pf A._.No par 
Kennecott Copper....No par 
Keystone Steel & W Co_No par 
Kimberly-Clark 
Kinney (G R) Co 1 
$5 prior preferred...No par 
Kresge (S 8) Co 10 
Kresge Dept Stores 
Kress (S H) & Co 
Kroger Grocery & Bak.No par 
Laclede Gas Lt Co St Louis ro 


Lambert Co (The)....No a 

Lane Bryant 

Lee Rubber & Tire 

Lehigh Portland Cement-...25 
4% conv preferred 100) 

Lehigh Valley RR 

Lehigh Valley Coal ....No par 
6% conv preferred 50 

Lehman Corp (The) 

Lehn & Fink Prod Corp....5 

Lerner Stores Corp....No par 

Libbey Owens Ford Gl._No par 

Libby MeNeil & Libby 

Life Savers Corp 5 

Liggett & Myers biammeer > 

Series B 


Lily Tulip Cup Corp..No par 
Lima Locomotive Wks.No par 


Lion Oil Refining Co...No par 
Liquid Carbonic Corp..No par 
Lockheed Aircraft Corp 1 


£6.50 preferred 
Loft Ine.... 
Lone Star Cement Corp No par 
Long Bell Lumber A...No par 
Loose- Wiles —~ ~umeseee 





7% 
Louisville Gas & El A..No par 
Louisville & Nashville....100 
— & Forbes... ..10 
Mack Trucks Inc......No0 par 
Macy (RH) Co Inc....No par 
Madison Sq Garden...No par 
Magma Copper.....-- a 


deposit.........- 
Modified 5% guar....--100 
Ctfs of deposit.....-..-- 
Manhattan Shirt........--25 
Maracaibo Oil Exploration.-.1 
Marine Midland Corp. .-.-.- on 
Market St Ry 6% pr pref_1 
Marshall Field & Co...No par 
Martin (Glenn L) Co..-..--1 
Martin-Parry Corp....No par 
Masonite Corp No par 
Mathieson Alkali Wks. No fr 





Corp 
MeCrory Stores Corp 
6% conv preferred....-.1 


$ per share 
54 Jan 31 
257g Feb 26 
1114 Mar 2 
150 Jan 3 
8012 Jan 22 
1133 Jan 22 
55g Jan 17 
3ig Jan 15 
2% Jan 15 
40 Jan15 
108 Jan 3 
412 Jan 15 
95g Feb 6 
15g Jan 19 
321g Feb 1 
180 Jan 22 
53\4Mar 5 
1597s Mar 6 
3%, Feb 29 
83, Jan 15 
263g Mar 8 
351g Mar 8 
131 Jan 22 
11% Jan 18 
50%, Jan 18 
4 Mar 8 
51 Jan 2 
34%, Feb 1 
335g Mar 4 
25lg Feb 6 
9712 Jan 15 
3%, Feb 29 
3%, Feb 29 
9 Jan30 
821, Feb 16 
8 Janl5 
24%, Jan 18 
123 Jan13 
1412 Feb 26 
457g Mar 5 
69 Mar 1 
123!g Jan 19 
55ig Jan 16 
13 Mar 7 
120 Feb 8 
63g Jan 22 
17 Feb 8 
13. Feb 15 
97 Feb 23 
12% Feb 27 
95 Jan 9 
10% Jan 31 
57g Feb 2 
90 Jan 2 
347g Feb 2 
13\4Mar 2 
35 Jan15 
21g Jan 15 
2553 Jan 15 
2414 Jan 16 
353 Feb 29 
25 Feb 27 
2814 Jan 19 
73g Mar & 
1414 Feb 28 
151g Feb 1 
4% Feb 6 
315g Jan 15 
214 Feb 21 
109% Jan 31 
3 Feb 20 
7g Feb 20 
212 Feb 19 
21 Jan 16 
1212 Jan 12 
26%, Jan 18 
481, Jan 15 
612 Jan 12 
4lig Feb 14 
105% Jan 15 
105 Feb 26 
175 Jan3l 
19 Jan 4 
25 Jan 22 
3612 Jan 18 
11% Jan 2 
151g Jan 2 
281g Jan 15 
33% Jan 15 
106 Jan 3 
181g Jan 2 
4214 Jan 15 
31g Jan 15 
167%, Jan 30 
106 Mar 7 
23% Jan 15 
15312 Jan 12 
161g Feb 10 
5514 Jan 16 
335g, Feb 24 


1412 Jan 3 
1412 Feb 16 


351g Jan 15 
7% Jan 15 
3412 Mar 5 
281% Jan 16 
161g Jan 6 





$ per share 
6% Jan 9 
29 Jan 3 
118 Jan 4 
154 Feb27 
90 Jan 4 
147g Feb 21 
614 Feb 14 
5ig Feb 28 
3 Jan 8 
441g Jan 8 
11012 Feb 14 
5 Jan 6 
1273 Jan 4 
2ig Jan 5 
38 Jan 3 
191 Feb24 
62% Jan 4 
171 St 
53g Jan 5 
113g Feb 17 
7 Jan 3 
387g Jan 4 
133 Janil 
143g Jan 2 
6014 Feb 9 
53g Jan 24 
5614 Feb 6 
363g Mar 6 


15ig Jan 8 
97 Feb23 
15ig Jan 8 
96 Mar 8 
13ig Feb 15 
7ig Jan 3 
96 Mar § 
387g Jan 3 
145g Feb 9 
39 Jan 3 
2% Jan 24 
31 Jan24 
26 Feb 16 
4 Feb26 
291g Jan 3 
3053 Mar 8 
9le Jan 5 
18% Jan 5 
163g Jan 11 
5ig Jan 17 


77, Feb 13 
4314 Feb 29 
108 Jan 23 
108% Jan 26 
178% Jan 12 
201g Jan 6 
2912 Jan 3 
40 Jan 2 
1312Mar 6 
181g Feb 23 
32%, Feb 9 
37% Jan 3 
10812 Mar 5 
3llg Feb 28 
461, Jan 2 
4 Jan 3 
18% Jan 11 
109 Jan 5 





161% ~ 17 

ly Jan 3 

5ig Jan 5 

67gMar 8 
15% Feb 21 
447, Mar 7 
141g Feb 20 
40%, Jan 8 
31% Jan 4 
170 Mar 2 
53te Jan 4 

41g Feb 23 
27ig Jan 13 
1031, Feb 29 
16% Jan 8 
16ig Jan 4 
111 Feb 24 





$ per share 
43g Apr 
16%, Apr 
86 Apr 
14712 May 
67 Apr 
914 Apr 
414 Apr 
234 Sept 


Apr 
11712 Jan 
51g Apr 
ll Apr 








$ per share 


912 Sept 


105 Jan 
133 June 
83 Sept 
191g Jan 
121% Jan 
llig Jan 
24 Sept 
1634 Nov 
997, Jan 
18 July 
10014 Dec 
14%, Mar 
10\4 Mar 





® Bid and asked price:; no sales on this day. {In receivership. a Def. delivery. 


n New stock. fr Cash sale. 


2s Ex-div. 


y Ex-tights. 


3 Called for redemptt,n. 
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LO ” AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Monday 


kT uesday 
Mar. 5 


Wednesday 
Mar. 6 


Thursday 
Mar.7 


Friday 
Mar. 


8 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prevtous 
Year 1939 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Lowest 


Highest 





2 

*11812 120 
48 48 
*102 108 
334] 
4312: 
9%, 
%g 
314 
\4 
5i6 
1712 
*10512 107 
*117 118 
*120 121'2 
537g 54 
*431o 45 
271g 28 
*105, 11 
1712 1753 
*2414 25lg 
434) 

38% 
1212! 

76 


74 





< 4312 
*1081, 109 
*74 

*125, 
*41lo 

16), 
*16%,4 

3lle 

327 

"3%, lg 

*6% 8 =7il2 
siiais 118 
*110 


*3llg 32% 
*21512 216 
*11053 11212 

21 


5712 57le 


s s 
*11014 1114 
*32 3312 
414 45g 

*403, 42 
612 (6le 
*191g 19%, 
137g 137% 
10412 10514 

*4 5 


*15%, 16 
*13812 144 
*101g 10% 


} *151 
612 


*101g 
*76 
*61 
334g 
*5lg 
234, 
*1312 
*31le 
10%, 
*141g 
3312 
11913 


°108 
#33, 
*39 
#95 
% 
*Z1g 
14 


*17 


> 10512 
}*117 


*120 
53% 
*43 10 
271g 
ll 
1712 
#2414 
4% 
*35 
*12\g 
75\g 


*11012 


74 


*11212 
*110 
*54 

5g 
14 
* 
*15le 
102 
*31l2 
21512 
*1105, 
2012 
571g 
*56 
2414 
*891g 
8 


*111 
3312 
*414 


*117 
* 


*5ly 
*6 
2l1lg 
1034 

*115g 
333 
47 

*13% 

*135 

*151 





| *76 


$ per share 
23%, 24 
*7ig = 712 
4llg 41le 
11 11% 
*8lo 85g 
1021g 10214 
1014 1012 
79 
*62 65le 
337% 34l2 
54 = Ble 
233%, 2514 
*131e 14 
Blig 31% 
10%, 1034) 
141g 14l, 
33%, 34 
119 120 
*47\g 48 





37% 
43 le 


37 
*39 


106 
*117 
*120 

531e 

*4334 


106 

117% 

12112 
54 
45 
27% 
11% 





7% 
507% 

65, 
191g 
161g 
12 
24 


170 


1814 
9912 
19 

15ig 
11% 
165g 


113 
113% 


5% 

614 
24le 
1312 
lllg 
93 
21% 


171 
14412, 


2314 
712 

6612 
83, 

13 


5g 
lly 
1534 
102 
321g 
216 
1121, 
2034 
571g 


2 
55 
119 


14 
137 
154 


*11012 - 


103. 10312 
32 632 
21612 21612 
*1105, 11215 
2014 2012 
57 57% 
55 56 
241p 24% 
*89lg 9014 

8 814 
111 111 
3314 3314 
*43g, 4ip 
*40%, 413, 


‘4 
191g 19% 
1444 14% 
105 1054 
*47g «25 
157g 16 
*141 144 
10%, 107s 
3712 3712 
*2712 28 
*51 55 
*117 +119 
61 61, 
533 


612 

22 

1019 

1214 

3315 

473 

34 1334 
13612 137 
*151 154 
6% 7 











#11812 


10612 10612 *102 


*117 
*120 


*151 154 


$ per share 
Ig 24lg 

714 7% 
4lig 41% 
ll'4 115, 


» 812 
*102\g 10212 * 


1035 
1414 
3414 


1412) 
347%,| 
119% * 
48 
108 ' 

4 | 
43 le 


48 


4 
4l1le 
934 
78 
314 
14 
5i¢ 
*171g 1712 
10734 109 
117%! 
12112)\* 
537g 
*4334 
28 
11% 


13712 13712 


6%, 67, 





$ per share 
24 


73 67% 
40!2 40!l2 
11% 11% 
*8lg 8% 
1021, 10212 

10%, 
79 
6612 
34 


5% 

2448 

1312 

314% 

10%, 

1414 

347s 

1 1812 119% 
4712 
— 


oad 

944 

34 

314 

*l4 

Fixe 

1714 
108 

11712 
120 


124 


17 
11312 
113%, 

5le 
614 

25 

1312 

1135] 

9114! 

2lle 
170 
144 

2414 

758 
67% 
Sle 

1 3le 

4234 

4212 
7%, 
2514 





11212 
110 
*5514 





$ per share 
24 


7's 
3914 
lllg 

812 


*102! 


11612 


*120 


5Al, 
#4334 
28 
1358 
17% 
24% 
#434 
*341g 
*124g 
76% 


*11012 


72 
*50!g 
644 
1812 
1758 
124, 
241g 


*165 


17% 
*96 
1912 
14% 
124, 
167g 
113 
112 
5leg 
*6 
24% 
*13 
111g 
91% 
211g 


*165 
*138 


2334 
712 
677s 
Ble 
#1234 
42 
4212 
644 
* 95g 
*2414 
*36 
*49 
10814 
*7414 
13 


44\4 
1614 
1748 
3234 
33 
*4 
7 


*11212 
*110 


*55 
2 
14 

> 
1512 

106 


lll 
211g 


8 8% 8 
113 j*11i' 


3312) 


141/ 
10733) 
5lg 
1614 


14212 *141 


10% 
397, 
27% 
55 





*3314 


14 


*106 


*5 


1614 


1012 
*361 
*2712 
*51 


*117 


60%, 
6lg 
6 
21 
*10%4 
*12 
3334 
47 
*14 


*13712 
*151 


63,4 


1 
33% 
217 #217 


14212 


2414 
778 
401g 
11% 
812 
10212 
10%, 
79 
6612 
3312 





111 


105 
397s 
27% 
55 
119 
61 








Par 
McGraw Elec Co 
McGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines._5 
McKeesport Tin Plate 
McLellan Stores Co 

6% conv preferred 
Mead Corp 

$6 preferred series A. No par 

$5.50 pref ser B w w.No par 
Melville Shoe Corp 
Mengel Co (The) 

5% conv ist pref 50 
Merch & M’'n Trans Co. No par 
Mesta Machine Co 5 
Miami Copper 
Mid-Continent Petroleum. 
Midland Steel Prod....No par 

8% cum ist pref 00 
Minn-Honeywell Regu.No par 

4% conv pref series B...100 


Minn Moline Power - -y-~ 


Mission Corp 0 
Mo-Kan-Texas RR__..No par 
7% preferred series eet 
{Missouri Pacific RR 
5% conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co- “"710 
$4.50 preferred.....No par 
Preferred series B...No par 
Montg Ward & Co. Inc. No par 
Morrell (J) & Co No = 


Motor Products Corp..No par 
Motor Wheel Corp 5 
Mueller Brass Co 
Mullins Mfg Co class B 

$7 conv preferred_._..No par 
Munsingwear Inc f 
Murphy Co (GC) 


Murray Corp of America..10 
Myers (F & E) Bros.._.No par 
Nash-Kelvinator Corp 

Nashv Chatt & St Louis... 100 
National Acme Co 1 
Nat Aviation Corp 

National Biscuit Co 


Dp 1 
Nat Bond & Invest Co. No par 
5% pref series A 100 
Nat Bond & Share Corp No par 
Nat Cash Register---_/ No par 
National Cylinder Gas Co--- 
Nat Dairy Products...No par 
7% pref class A 
7% pref class B 
Nat Dept Stores_.....No par 
6% preferred 10 
Nat Distillers Prod.._..No par 
Nat Enam & Stamping No par 
Nat Gypsum Co 1 
$4.50 conv preferred. No par 
National Lead Co 10 


6% preferred B 
Nat Mall & St’] Cast Co No par 
National Pow & Lt....No par 
National Steel Corp 25 
National Supply (The) Pa_..10 

$2 conv preferred 40 

5% % prior preferred ...100 

6% prior preferred 
National Tea Co._....No par 
Natomas Co........../ No a! 
Neisner Bros Inc 

4% % conv serial pref_ _- io 
Newberry Co (J J)._...No par 

5% pref series A 100 
Newmont Mining Corp....10 
Newport Industries 1 
N Y Air Brake 


N Y Chic & St Louis Co... 100 

6% preferred series A__.100 
N Y C Omnibus Corp..No par 
New York Dock 


N Y & Harlem RR Co 


50 

N Y Lack & West Ry Co..100 
tN Y N H & Hartford__..100 

Conv preferred 100 
tN Y Ontario & Western__ =< 
N Y Shipbldg Corp part stk__ 

7% preferred io 
Noblitt-Sparks Indus Inc..._5 
Norfolk & Western Ry_...100 

Adjust 4% preferred_...100 
North American Co 

6% preferred series 

5% % pret series 
North Amer Aviation 
Northern Central Ry Co...50 
Northern Pacific Ry 100 
North States Pow $5 pf No par 
Northwestern Telegraph _..50 
Norwalk Tire & Rubber No par 

50 


Oliver Farm Equip....No par 
Omnibus Corp (The): 
8% preferred A 
Oppenheim Collins 
Otis Elevator 


Otis Steel Co 


$5.50 conv Ist pref._.No par 
Outboard Marine & Mfg....5 


Preferred 
Owens-Illinois Glass Co. ‘3. oO 
Pacific Amer Fisheries wa . 


6% 
Pacific Tin Consol’d Corp...1 





$ per share 
222% Jan 15 
714 Jan 17 
391,Mar 8 
105, Jan 15 
81g Feb 1 
99 Jan 2 


31g Feb 28 
46 Jan 26 

ly Jan 18 
716%, Feb 29 
104 Jani5 
11612Mar 8 
120 Jan 4 
50% Jan 15 
437g Feb 14 
271g Mar 2 
1012 Jan 12 
15%, Jan 20 
23 Feb 6 
4 Jan 30 


512g Jan 13 
50 Febil5 
612 Jan 2 
1712 Mar 6 
131g Jan 13 
11% Jan 16 
22% Jan 2 
165 Jan24 
16 Jan 4 
92% Jan 17 
18% Feb 1 
144,Mar 1 
1012 Jan 30 
161g Jan 15 
11012 Jan 25 
10919 Jan 30 
5lg Feb 23 

6 Jan 2 
23 Jani5 
12!19Mar 2 
105g Jan 19 
9114 Mar 7 
191g Feb 7 
170 Jan12 
144 Jan 2 
21% Feb 3 
714Mar 6 
6315 Jan 22 
81g Jan 15 
125g Jan 2 
39 Jan 2 
4012 Feb 10 
31g Jan 4 
953 Jan 10 
24 Jani2 
83 Jan 26 
40 Jan16 
10814Mar 8 
71l2 Feb 1 
Jan 18 

Jan 22 

Jan 22 

Jan 22 

Jan 23 

Feb 14 

Jan 12 

Jan 31 


11012 Feb 26 
2014 Mar 5 
56 Mar 6 
55 Mar 5 
2253 Jan 15 
88 Jan 5 
7% 

111 
3314 


4 

41l2 

6le 
1812 Jan 20 
1314 Jan 13 
103s Jan 22 
Jan 24 
15% Feb 28 
140 Janill 
10 Jan24 
3612 Mar 2 
261¢ Jan 19 
55 Jan 22 
119 Feb2% 
5912 Jan 15 
5g Feb 29 
5ig Feb 24 
20 Jani7 


1014 Feb 29 
11 Jani5 


46%, Feb 5) 
13 Jan 25 
13014 Jan 16 
151 Feb 6 
6 Feb 26 





$3 per share 
251g Jan 4 

8ig Feb 9 
47i2 Jan 3 


1612 Jan 10 
314,Mar 5 
117g Feb 21 
16%g Jan 2 
37 Jan 4 
120 Mar 5 
5314 Jan 8 
110 Jan 20 

453 Jan 
4312 Mar 
105g, Jan 

llg Jan 

4%, Jan 

5g Jan 

7g Jan 


19% Jan 
1101, Feb 13 
118 Jan 8 
12112 Jan 30 

56 Jan 3 
45 Feb 2 
307g Feb 1 
1412Mar § 


11012 Feb 23 


814 Feb 16) 


51 Jani2 
73g Feb 15 
22i2 Jan 3 
177g Mar & 
14 Jan 2 
2412 Jan 24 
17012 Mar 6 
184 Fi 
97 
2012 Jan 
1614 Jan 
127g Jan 
17'4 Jan 
11612 Jan 
114 
638 
614 
25lg 
157 
1214 
96 


173%g Jan 31 
14812 Jan 2 
27 Jan 4 

87g Jan 3 
73% Jan 3 

9%, Jan 4 
137g Jan 4 
4333 Feb 23 
43 Feblo 

73g Mar 7 
101g Jan 20 
251, Jan 3 
87 Febl14 
50 Mar 7 
110 Jan 4 
7514 Feb 21 
1414 Feb 20 


16%g Feb 19 
107 Feb27 
343,;Mar & 
219 Jan 3 
113. Jan 26 


11212 Feb 15 
3412 Jan 3 


Jan 22 

Jan 17 

Jan 6 

612 Jan 10 
6%, Jan 6 
23%, Feb 13 
121g Jan 4 
12\,Mar 6 
341g Feb 17 
50 Jan 3 
16% Jan 4 
13712 Mar 6 
154 Jan 24 
7% Jan 4 


10314 Sept 
253 Sept 
36 Sept 
8% Aug 
1 Aug 
253 Aug 
33 July 
5g Dee 
10%3 Apr 
853, Apr 
110 Sept 
112 Sept 
40!g Apr 
3lig Aug 
2212 Sept 
912g Apr 
10 Apr 
1614 Apr 


105 Sept 
4 Aug 
431- Sept 
53g Sept 
14 Aug 
7% Aug 
712 Sept 
215, Sept 

14773 Oct 
1014 Apr 
87 Sept 
17%g Apr 
141g Dee 
z814 July 
1212 Jan 

110 Sept 

107 Sept 
412 Apr 
412 Jan 
2013 Sept 
10!g Sept 
814 Sept 
83 Sept 
377g June 

152 Sept 

132 Oct 
1414 Apr 
6%, Apr 
52 July 
55g Aug 
10 Apr 
331g July 
41 Dee 
25g Apr 
8ig Sept 
1812 Apr 
731g Mar 
32 Apr 

10514 Sept 
812 Apr 
27 Apr 
ll'g Sept 
10's Apr 





47 July 
106 Nov 
119 May 
47 July 

%3 Dec 
lig Dee 
3g May 


ug 

141g Sept 
12 Sept 
10012 Sept 
4%, Aug 
1553 Sept 
Oct 











11312 May 
8le Jan 
27ig Jan 
14812 July 
16 Sept 





* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. rf Cash sale. 








a 








—--- 


z Ex-div. y Ex-rights. { Called for redemption. 











——— 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday Monday Tuesday Wednesday 


Thursday 
Mar.2 ; Mar.4 | Mar.5 Mar. 6 


Mar.7 Mar. 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1939 





EXCHANGE 


Lowest | 


Highest 


ceataal 


Highest 























$ per share , $ per share 
*7\4 Tle *73g Tie 
31g 33g) 31g 38g 
1714 181g! 18lg 181, 
*6%, 8 3g 8 
7g 
43 
*98 
7i1g 
#391, 
91g 


x per share | $ per share j $ per share 
*714 3a 74 714 7g 
Bly 314 
7; 171g 
74 
7g 1 
4253 4334 
101 














*331g 
2315 
*215g 
712 
834 
3712 
4314 
*76le 
1g 2 2 
9514 2 957g, 79314 
*138 148 *137 
*55g : 5 6 5% 
| *34 49 *34 40 *34le 
3612 367g 3653 3712 375s 
*43, 53g) *434 5lg,  *4% 
*57 58le] *57 58 57 
*8lo Q R34 87g *83, 
*261lo 283g] *2673 2833; *273 
#48 4919| *4815 49191 4912 
sacs Ene 
5l, 5 
*22lo 


” 
*71g 











49 
3714 
5le 
58le 
9le 
2814 
4910 

110 
5lg 








538 
234, 
Tle 
70 
174le 
67 
10 
31 
18 
29 
1212 





4 
21% 
1344 

*11%4 
Ile 


21%, 

14 

11% 
2 


214%, 
14 
1034 


19| 
1344} 
1312 
40g 


13 
*13 
*38lo 

691g 6914 
2 113%) 1 13% 


*37 1s 
6918 
113%| 1131 
4133! 41% 41lg 
112 161115 112° #1115 
12419 *124 1251s *1237% 
142 |*141%3 143 |*14 15g 
162%' 162 162 |*161lg 
11912 #116 119t2 *116 
27%| 27% 2678 
¢ 9 9 


*88 *88 
ah 79g 
14 144, 
*144 144 
; _ 55g 553 
*75 aie 
66 26 
1g 1ig 
*201e *20le 
1712 175g 
#2814 #2819 
15% 
*25 
*22 














50% 51l, 
11012 11012 
112 112 

*114% 115 

29 = -29lz 


4 
11012 


*114% 115 
28%, 297%, 























Pacific Western Oil Corp... Ptol 
Packard Motor Car__..No par 
Pan Amer Airways Corp....5 

Pan-Amer Petrol & Transp..5 
Panhandle Prod & Ref 1 


Park Utah Consol Mines_._.1 
Parke Davis & Co par 
Parker Rust Proof Co_...2.50 
Parmelee Transporta’n. No par 
Pathe Film Corp 1 
Patino Mines & Enterprises _10 
Penick & Ford 
Penney (J C) Co 
Penn Coal & Coke Corp....10 
Penn-Dixie Cement_...No par 
$7 conv pref ser A__._No par 
Penn Gl Sand Corp v t ce No par 
$7 conv preferred__..No par 
Pennsylvania RR 0 
Peoples Drug Stores._..No par 
Peoples G L & C C(Chic)..100 
Peoria & Eastern Ry Co_..100 
Pere Marquette Ry Co_._.100 
100 


Petroleum Corp of Amer_.._5 
Pfeiffer Brewing Co_..No par 
Phelps-Dodge Corp 25 
Philadelphia Co 6% pref_..50 
preferred No par 
Phila & Reading C & I. No par 
Philip Morris & Co Ltd....10 
5% conv pref series A__.100 
Phillips Jones Corp....No = 


f 

Phillips Petroleum_...No par 
Phoenix Hosiery 

Preferred. 
Pierce Oil 8% conv pref...100 
Pillsbury Flour Millis 
Pirelli Co of Italy *‘Am shares” 
Pitt C C & 8t LRRCo-....100 
Pittsburgh Coal of Pa 

6% D 100 
Pitts Coke & Iron Corp No par 

$5 conv preferred....No par 
Pitts Ft W & Ch 7% gtd pf 100 
Pitts Screw & Bolt 
Pittsburgh Steel Co....No 100 


5% % 1st ser conv pr pf. 100 
Pittsburgh & West Va__..100 
Pitts Y'n & Ash Ry 7% pf.100 
Pittston Co (The) 

Plymouth Oil Co 
Pond Creek Pocahontas No par 


tPorto Ric-Am Tob cl ANo par 
Class par 
Pressed Steel Car Co Inc....1 
5% conv ist pref 5 
5% conv 2d pref 
Procter & Gamble 
5% pt (ser of Feb 1 '29)- 100 
Pub Serv Corp of N J..No par 


f 100 
Pub Ser El & Gas pf $5.No par 
Pullman Ine Ni 
Pure Oil (The) 


5% conv preferred 
Purity Bakeries par 
Quaker State Oil Ref Shen. 710 
Radio Corp of Amer...No par 

$5 preferred B 

$3.50 conv Ist pref..No par 
tRadio-Keith-Orpheum No par 
Raybestos Manhattan. No par 





4% 1st preferred 
4% 2d preferred...... ---50 
Real Silk Hosiery Ps 


Preferred 
Reis (Robt) & Co Ist pref. 100 
Reliable Stores Corp...No par 
tg Co 10 


5% % conv preferred. ...100 


Reynolds Spring 1 
Reynolds (R J) Tob class B. He 


Richfield Ot! Corp 

Ritter Dental Mfg 

Roan Antelope Copper Mines. 
Ruberoid Co (The)....No par 
tRutland RR 7% pref 


7% pref 
Savage Arms Corp....No par 





3 
74 J 
31g Jan 12 
y1553 Feb 15 
6% Jan 16 
% Feb 13 
411g Jan 12 
100 Jani18 
7 Janis 
85 Jan 2 
8lg Jan 18 
17 Jan 9 
134 Feb 7 
427g Feb 24 
18 Jan15 
1l4 Feb 28 
914 Jan 11 
5% Jan 13 
55 Mar 5 
88 Feb 6 
2% Jan 2 
314 Jan 23 
201g Feb 5 
137g Jan 24 
118lg Jan 5 
2llg Jan 15 
331g Feb 5 


34% Feb 5 
40 Jan 20 
7414 Jan 26 

%g Jan 3 
88% Jan 15 
136 Jan 23 

414 Jan 31 
30 Jan10 
361g Mar 4 


3 Jan 6 


414 Feb 27 
21 Jan 29 
7 Feb 5 
76914 Feb 16 
171 Jan 5 
653 Feb 19 
914 Jan 20 
30 Jan18 
161g Jan 15 
24 Jani8 
12 Feb 5 


5g Feb 14 
2012 Jan 2 
12%, Jan 13 
1014 Feb 5 

% Jan 12 

4 Jan 16 
1l'g Jan 15 
115g Jan 18 
25% Mar 2 
65%, Jan 2 

11253 Feb 16 
393%, Jan 18 
110%, Feb 21 
124 Feb 20 
141!g Jan 
160!2 Feb 
11712 Jan 
25%, Feb 
8ig Feb 
85 Feb 
771g Feb 1 
141g Jan 1 


ANCSHOwrAASoeo 


7912 Jan 23 
65 Jan23 
lll Feb 6 
2214 Feb 6 
76% Feb 16 
45% Feb 28 
9%, Jan 3 
88 Jan 4 
61g Jan 18 
395g Jan 2 
524g Jan 29 
7 Febil6 
61g Jan 20 


36ig Feb 7 
\ Jan 3 
1g Jan 19 

Jan 30 


11313 Jan 30 
1914 Jan 15 





pér share | $ per share 


84 Jan 4 
35g Feb 15 
20% Jan 3 
8 Mar 8 
1 Jan 2 
44 Feb 23 
10llg Jan 25 
814 Jan 4 


6l2 Feb 19 
34 Feb 14 
41% Jan 5 
67g Feb 9 
66 Feb 8 
87g Mar 6 
2712 Jan 10 
491g Jan 5 
110 Jani7 


2'4 Feb 27 
5g Feb 27 
147g Jan 3 
14% Jan 3 
42 Jan 5 
6912 Mar 7 
118!g Jan 2 
42\4 Feb 27 
1151g Jan 11 


21271g Jan 12 


32% Jan 3 
91gMar 8 
89 Feb16 
791g Mar 6 
155g Feb 9 
151g Feb 3 
6!g Jan 11 


67 Mar 6 
1% Jan 29 
21lg Feb 23 
191g Jan . 


131g Feb 9 
101g Jan 3 
5512 Feb 29 
69 Jan 5 
1% Jan 2 
23% Jan 3 
92%, Jan 31 
7814Mar 4 
14% Jan 3 
29 Jan 2 
82 Feb 26 
53 Jani12 
157g Feb 20 
94 Jan10 
84g Feb 13 
41\2 Jan 20 
523g Jan 29 


297%, Mar 6 








per share 
7 Dee 


23 
3514 Mar 


21g Apr 
12 Apr 
4 Mar 
50 Apr 
158 Sept 
473 Aug 
61g Apr 
22 Apr 
121g Aug 


3llg Apr 
10112 Sept 
112 Sept 
129 Apr 
147 Sept 
111 Sept 
222! Aug 
61g Aug 
70 Sept 
63% Aug 
10% Jan 
1l Aug 
5 A 
8514 June 
534 Apr 
ly Dec 
1614 Apr 
653 June 
12\4 June 
10'4 Apr 
2073 Sept 


78% Jan 
5ig Apr 
35 Sept 
52 July 
653 Apr 
61g May 





$ per share 


11% Jan 


4612 Sept 
37, Sept 
451g Mar 
93g Oct 
3l1le Sept 
51 Sept 


2'4 Jan 
% Jan | 
1612 Sept 
16%, Sept 
49 Sept 
66 Dec 
119% Feb 
41% Aug 
114%g Aug 
12812 Aug 





* Bid and asked prices; no sales on this day. ¢ In receivership. 


a Det. delivery. 


n New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights. 








— 





{ Called for redemption. 
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March 9, 1940 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 





Saturday 
Mar. 2 


Monday 
Mar.4 | 


Tuesday 
Mar. 5 


, Wednesday 
| Mar. 6 | 


Thursday | 
Mar. 7 | 


Friday 
Mar.8 


Sor 
| the 
| Week 


STOCKS 
NEW YORK STOCK 
EXCHAN 


Range Stnce Jan. 
On Basts of 100-Share Lots 


1 


for Prevtous 
Year 1939 





GE 


Lowest 


Highest 


Lowest 


Highest 





$ per —_ 
12 


73% 4 

1 

*5l, 

464, 

*113ig 
*108 


6% 
464, 
11312 
109 
I4 Og 


by 
181» 
*14,4 
84 

*13%, 
131, 


#5512 


4% 
181s 
21s 
841, 
137% 
13), 
59s 
5lg 
5Ole 
7 
39 
ll 
107 
6i4 
21% 
2le 
25 
20 
103 
117 
11212 
l5ile 
10 
23 
lll, 
214 
l5\g 
2 26le 
150 
2958 
125, 
1634 
27%, 
39 
214 


5ig 
50', 


7 
*3814 
at 


70'4 
23% 
44lsg 
337% 
5A 
97% 


154 
1612 
118 


593, 
183, 

2g 
397, 


*16 
*116 
*583, 
183, 
Zig 
391 





$% per “~- 
12 
*74 

\4 
*5 
*47 

113lg 
*108 


75 
ong 
64, 
48 
113! 
108 le 
1 3 
5 % 
*18 184%, 
2\g y 
831g 











*116 


$3 per share 
1l% 12 
74 74 

14 \4 

og 55g 
*461e 48 
*113 114 

*108 10812 

1 + 


5g 
1812 
Zig 
837 
14 
13le 
5712 
5 
5lle 
7' 
3814 
ll 
10614 
61g 
22 
24 
25i2 
20 
102% 
112 
11212 


597 

17% 
2 

363, 


2| *148 


$ ver shate 
1l% 11% 
74 74 


j*1i3 
*108 
14 


"8 
1814 
2 


84 
13%, 
13le 
5712 
5 
53 le 
7\g 
*38 
1044 
10644 
61g 
221g 
*214 
*23 
20 








25le 
20! 


*113 
1 1212 
163 
#972 
*22% 
Llig 
2\4 

*15 
T2612 


116 
11212 
164, 
10 
2314 
lll, 
24 
15lg 
26%, 
15712 
29%, 
134, 
171g 
297 
39le 
24 
614 
70\%4 
23le 
443, 
34 
5344 
104 
64% 
B5le 
7\g 
1072 
15g 
4% 
1 lig 
144 
24 
261g 
437 
31 
79le 
Bly 
6le 
Y5g! 
121g 
6lile 
124 


2912 
13 
l6l2 
2834 
*37% 
Zig 
*5 
*64 
23le 
44\4 
34 
53 le 
7g 
64 
B5l4 


l2 


7 
*105le 
15s 
4lg 

*11 
141g 


26 
432 


79 








*171g 17% 
2 2\g 
37 Ss 38 








10219; 6102 19610212, 102134, 
+111 
#11112 113 


5 | 2845s 
*113% 


*116 


$% per share 
*ll% 12 
73%, 74% 
Ig \4 
5le 
47 
*113 
10814 
3s 
*5g 
*18 
*13, 
845, 
137%, 
*13% 


10644 
6 le 
2214 


115i»! 


17 
10 
2312 


*16 
10 
*23 


16 

941, 
*R45, 

263, 


48 
157s 
*16l4 


631s 
17% 
2 


377% 





$ ver share 


6ig 


114 
10844 
4g 
% 

18 
17% 
847% 


10% 


*106 


57g 
21% 
*214 
#244 
*195g 


1021; 4102116 
*11 lie 
#11115 113 


116 


16 le 
10 

2312 
lllg 


1612 
1014 
2312 
11%, 
24 
15ig 
264 
157is 
297% 
13 
167g 
28 le 
421s 


*116 


*63\g 
17% 


2 
37g 


Shares 
1,800 
600 
10,400 
2 800 
300 


1,800 
13,700 
10,600 
17/500 

500 

2,000 

1,100 

1.000 

5,200 
35,800 

500 
30 
1,300 
700 

2,200 

1,100 

1,400 

4,100 

2'500 

1,300 


— 


35285825 


3232 


225252 


3285 





oom Distillers Corp 
54% preferred 
tSehuite Retail Stores 
% 


$4.50 preferred 
$4 preferred......--1 No par 
tSeaboard Air Line....No par 
4-2% preterred 100 
Seaboard Oil Co of Del_No par 
Seagrave Corp No par 
Sears Roebuck & Co...No = 


Sharon Steel Corp No par 

$5 conv preferred....No par 
Sharpe & Dohme 

$3.50 conv prefser A_No par 
Shattuck (Frank G)...No0 par 
Sheaffer (W A) Pen Co.No par 
Shell Union Otl 

54% conv preferred...100 
Silver King Coalition Mines. .5 


Simms Petroleum 10 
Simonds Saw & Steel_...No par 
Skelly Oil Co 15 
6% 100 
Sloss Sheffield =tee! & Iron. 100 
$6 pr 
Smith (A O) Corp 
Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
South Am Gold & Platinum..1 
S’eastern Greyhound Lines..5 
So Porto Rico Sugar...No par 
8% pr 100 
Southern Calif Edison 
Southern Pacific Co 
Southern Ry 
5% preferred 
Mobile & Ohio stk tr ctfs 100 
Sparks Withington....No par 


$5.50 preferred 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vte 
Spicer Mtg Co 

$3 conv pref A 
Spiegel Inc 

Conv ae 50 pref 

uare D Co 


Standard Brands 
$4.50 pr 
Standard | Gas & El Co No par 
$4 preferred 
$6 cum prior pref._...No par 
$7 cum prior pref....No par 
Standard Oil of Calif...No par 
Standard Oil of Indiana_-.-..25 
Standard Oil of New Jersey .25 
Starrett Co (The) L S..No par 
Sterling Products Inc 0 
Stewart-Warner Corp 
Stokely Bros & Co Inc 
Stone & Webster 


No par 


Sun 
6% preferred 
Sunshine Mining Co 
Superheater Co (The)..No par 
Superior Oil Corp 1 
Superior Steel Corp 
Sutherland Paper Co 
Sweets Co of Amer (The) -. “50 
Swift & Co 25 
Swift International Ltd 
Symington-Gould Corp w w.1 
Without warrants 1 
Talcott Ine (James) 


Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 25 
Texas Guif Produc’g Co No par 
Texas Gulf Sulphur__..No par 
Texas Pacific Coal & Oil_...10 
Texas Pacific Land Trust_-.--1 
Texas & Pacific Ry Co_...100 
Thatcher Mfg 

$3.60 conv pref 
The Fair 

Preferr 


$3 div conv a 
Third Avenue Ry.....- ~--100 
Thompson (J R) 

Thompson Prods Inc..No par 
Thompson Starrett Co.No par 
$3.50 cum preferred. No par 
Tide Water Associated Oil. .10 
$4.50 conv pref.....No par 
Timken Detroit A og pm 


Transeont'l & & West Air ino--8 

Transue & Williams St’! No par 

Tri-Continental Corp..No par 
$6 preferred Ni 





r 
iT 
Steel 
20th Cen Fox Film CorpNo par 


Under Eutos Fisher Co No par 
Union Bag & Paper....No par 
Union Carbide & Carb.No par 
Union El Co of Mo$5 pt No par’ 
Union Oil of California 
nion Pacific RR 





United-Cair Fast Corp.No par 
United Corporation ) 





$ per share 
11% Jan 23 
72 Jan 3 
1g Jan 8 
4%, Jan 11 
461g Feb 16 
112%, Feb 10 
10814 Mar 7 


135g Feb 26 
125g Jan 16 
5414 Feb 26 


3614 Jan 11 
103,;Mar 5 
105 Jjanl5 
5% Feb 19 
211g Feb 2 
214 Jan 8 
214 Jan19 
191g Jan 15 
9914 Jan 3 
105 Jan 30 
lll Jan29 
15 Feb 7 
10 Feb 26 
19% Jan 13 
llig Feb 28 
2 Jan19 
14%, Feb 26 
2214 Jan 16 
144%, Jan 6 
28%, Jan 19 
1212 Jan 15 
1614 Feb 28 
28 Mar 1 
37% Jan 15 
1% Feb 8 
6 Feb 2 
65 Jan29 
21 Jan 16 
4212 Jan 12 
29 Jan15 
50, Feb 5& 
91g Feb 1 
60 Jan 2 
20%, Jan 26 
6 Jan 2 
103% Jan 4 
llg Jan 19 
3%, Jan 19 
1012 Jan 19 
13!g Jan 19 
23%,Mar 8 
2512 Feb 24 
42%, Feb 23 
281g Jan 29 
76\4 Feb 8 
753 Jan 31 

5 Jan 2 
914Mar 2 
9 Janl5 
5614 Jan 23 
122 Jan 23 
914 Jan 6 
23 Feb 2 
2 Janil9g 
1314 Feb 1 
284, Jan 11 
612 Feb 7 
22 Jan 2 
Jan 15 

Jan 23 


312g Jan 23 
32% Jan 2 
7lg Feb 21 
55g Feb 19 
1053 Mar 6 
157, Feb 13 
501g Jan 3 
31g Jan 12 
34 Jan 16 
3% Jan 16 
26% Jan 8 
2% Feb 5 
4 Jan 2 
a ta Jan 15 
Jan 15 
184 Jan 13 
10 Feb 1 


891,Mar 6 
2012 Jan 13 
4612 Jan 19 
53g Mar 5 
12% Jan 15 
7 Jani9 
21g Feb 2 


3 per 
135g Jan 11 








share 


77 Febi3 
%g Jan 2 
7% Feb 21 

49 Jan 4 

11512 Jan 11 

109 Feb 27 
3g Jan 2 
lig Jan 2 

20 Jan 3 


4012 Feb 13 
131g Jan 4 
10814 Feb 7 
612 Jan 10 
24 Jan 3 
2%, Jan 10 
25 Feb19 
2214 Jan 4 
10312 Jan 31 
118 Feb 21 
11212 Jan 17 
17ig Jan 3 
llig Jan 
24%, Feb 
1212 Jan 


20i2 Jan 3 
347g Jan 3 
39 Jan 4 
2% Feb 23 
7 Jan 5 
65 Jan29 
231g Mar 6 


1lig Jan 3 
65 Feb28 
37 Mar 8 
7% Jan 18 
1081g Feb 16 
253 Jan 
7i2 Jan 
18i2 Jan 
22% Jan 
261g Jan 
27% Jan 
4612 Jan 
3353 Jan 
80%, Jan 
87g 
67g Jan 27 
125g Jan 5 
1253 Feb 21 
6353 Feb 20 
124 Feb13 
107g Jan 20 
2773 Jan 5 
21g Jan 3 
17%g Jan 3 
35%, Feb 28 
7 Janil 
23% Feb 15 
3214 Jan 25 
95g Jan 3 
7\4 Jan 
553 Mar 
40 Mar 
553 Mar 
67g Jan 


2 
a 
~ 
on 


121g Jan 8 
1812 Jan 8 


Co & Or Oo H OOO OO 





821gMar 7 
54, Jan 4 
95, Feb 21 
134 Jan 4 
2514, Jan 23 
2% Mar 8 
293,Mar 8 
131g Mar 7 
ltg Jan 11 
45 Febi9 
14% Jan 8 


$ per share 
10 Aug 
61 Sept 

33 Apr 
34%, Apr 
44\o Sept 
105 Sept 


2 

4% Apr 
10 Apr 
135g Apr 
24\4 Sept 
22% Aug 
38 Aug 
204 Apr 
65 Apr 
612 Aug 
353 Apr 
853 Apr 

5ig Apr 
4534 Sept 
11819 Sept 














$ per share 


17% Mar 
7612 Avg 
1 Jan 
1012 Jan 
521g July 
11714 May 


85% Nov 
18%, Jan 
21% Jan 
72 Sept 
77%, Sept 

Oct 


54 

11% Feb 
3812 Aug 
1714 Sept 
1077s Nov 


912 Sept 
7014 Nov 


12812 June 
11% July 
3812 Jan 

353 Sept 
2212 Jan 





* Bid and asked prices; no sales on this day. 


3 In receivership. a Def. delivery. 


© New em. r Cash sale. zEx-div. y Ex-rights. 


{ Called tor vedemotion. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar.2 


Monday | 
Mar.4 | 


Tuesday 
Mar. 5 


Wednesday 
Mar. 6 


Thursday 
Mar. 7 


Friday 
Mar. 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 
On Basis of 100-Share Lots 


1 


Year 1939 





EXCHANGE 


Lowest j 


Highest 


Lowest 


Highest 





$ per share | 
*51, 5 
*415 
*61 
434 
*34 
77ig 
1212 
114 


*34 
*110 

87 

#2153 

17% 33 
*120 122 
101g 1012 
401, 4012 
*8253 86 
2353 
1543 
21g 


2353 
*147 
21g 


$ per share | $ per share 
514 58g 53g 55g 
453 

62 
434 
34le 
7712 
12 
1121s 
125g 
5lg 


5 
47g 
35ig 
7712 
3g «125, 
11212 
121g 
5lg 

6 

89 

9 
91g 

81 

180 
5ly 
3234 








213! 








66 
-|*122 


*10712 10812 
1lllg 11ll2 
*10412 105 
11712 11712 
*16ig 1612 
*100%, 
38 
#33, 
*6 
* 
2334 
24 
112% 
*13212 
*2614 
3512 
*3614 
67 
*9712 
30 


*80 
*65 
*9 
11% 
*5lg 
5lg 
*51 
*20 
*31g 
1% 
312 
555 


4 
11312 
87 
221 
1753 
123 
1012 
417%, 


86 
237 








15 





2 214 








*2ig 


$ per share 


4 
45s 
*63 
5 
*34 
77'2 
123 


#11314 


123 


6 
923g 
*Qlg 

91g 
81l4 


*5l4 


*30 


55g 
97 
6212 
3612 
3633 
* 13g 
357 
71134 
6214 
647. 
585g 
117! 
37% 
*45 
*2lg 
*7\g 
#134 
#5434 
*1412 
*65 
*148 
89 


*1 


93 
*Q9 
933 
81 
*179 
5% 
*30 
2112 
5lg 
934 
*60 
3614 
*36 
1! 
357g 
113 
6212 
*64 
5814 





11312) 
6219! 
647s 
593g 


2 11712, *11753 


*38 
4612 


38 





154 
*24 


segeueauy 


S555 SESS55 








,000 
1,100 


United Drug Ine 
United Dyewood Corp 


No par 
United Gas Improv’ wae eet 
$5 erred 


United Paperboard 
US & Foreign Secur._.No par 
$6 first preferred 100 
U 8 Distrib Corp conv oy am 
U S Freight Co 
U S Gypsum Co 
7% preferred 00 
U S Hoffman Mach Corp....5 
5% % conv preferred 50 
U S Industrial Alcohol. No par 
U 8S Leather Co 
Partic & conv cl A_.No par 
Prior preferred 100 
U S Pipe & Foundry 
U 8S Playing Card Co 
+U S Realty & Imp_.._No par 
US Rubber Co 10 


100 

U 5 oes -, eee No par 

7% preferred 25 
United Stockyards Corp 

Conv pref (70c) 
United Stores class A 

$6 conv preferred_..No par 
Universal-Cyclops Steel Corp 1 
Universal Leaf Tob....No reo 

8% preferred 100 
Universal Pictures Ist pref. 100 
Vadsco Sales 


Vanadium Corp of Am. No par 

Van Raalte Co Inc 5 
7% ist preferred 

Vick “Chemical Co 

Vicks Shreve & Pac Ry... ido 
5% preferred 100 
Victor Chemical Works 5 

Va-Carolina Chem_...No par 
6% preferred 00 

Va El & Pow $6 

Va Iron Coal & 

Virginia Ry Co 





par 
oke 5% pti00 
25 


5% preferred B 
Waldorf System 
Wi n Co 


No par 
$3 convertible pref..No par 
$1 Ist preferred No par 

Warren Fdy & Pipe_...No par 
Washington Gas Lt Co_No par 
Waukesha Motor Co 





‘erred 100 
WestPennPowCo 4 % pf. 100 
West Va 1 oe Pap Co No par 

6% pref..... maowads ----100 
Western Auto Supply Co...10 
Mary 00 


Westvaco Chior Prod..No par 
5% conv preferred 
Wheeling & L E Ry Co....1 
5% % conv preferred..__1 
Wheeling Steel Corp...No par 
6% preferred 1 
$5 conv prior pref...No par 
White Dental Mfg(The S88) _20 
White Motor Co 1 


Prior 
Wilcox 
illys-Overiand Motors.....1 
6% conv 1 
Willson & Co Inc 
erred 


w) 
Worthingt’n P&M (Del)No par 
a2 A 1 


Prior pt 4% % convseries1 
Wright Aeronautical...No par 
Wrigiey (Wm) Jr (Del). No par 
Yale & Towne Mig Co.....25 
Yellow Truck & Coach cl B..1 

Preferred. 1 


$ per share 
5 Jan 2 
41g Jan 11 
561g Jan 10 


1012 Jan 13 
414 Feb 5 
534 Feb 23 

80 Jan15 
714 Jan 25 
8ig Jan 23 

801gMar 5 

177 Feb 8 
41g Feb 1 

2914 Feb 13 

21 Feb 24 
514 Feb 26 
9lg Jan 18 

6212 Mar 7 

35lg Jan 18 

34 Jan 2 
ly Jan 2 

34%, Jan 29 

109 Jan15 

61 Jan 2 

64\2 Feb 29 

557% Jan 22 

115 Feb19 

35 Jan 2 

431g Jan 2 
1% Feb 15 

Jan 9 
15g Jan 19 


16% Jan 3 
2833 Jan 22 
353g Jan 15 
114% Jan 23 
43 Jan 23 


2 
1161, Feb 29 
5ig Jan 23 
7g Feb 23 
31%, Feb 27 
90 Feb 1 





937, Jan 31 
54 Jan 19 
33 Mar 7 


153%,Mar 8 


14 Jan 3 
21% Jan 2 


71g Mar | 


llg Jan 11 
612g Jan 13 
45g Jan 11 
28%,Mar 7 
27% Feb 26 





ies Jan 3 
16 Jan3 


1031, Feb ia 
331g Jan 13 
31g Jan 13 
61g Feb 1 
5g Jan 31 
22'g Jan 15 
2212 Jan 15 
1057s Jan 15 
130 Jan 16 


Jan 20} 


26 

331g Jan 23 
35%, Jan 19 
65 Feb 8 
941, Jan 29 


6612 Jan 23 





$ per share 
61g Mar 
5ig Jan 


35 Jan 


& Co 68 G8 Cr mm OO 


11714 Feb 2 
131g Jan 
57g Jan 
7ig Jan 3 
93 Mar 7 
95g Feb 21 
10%g Jan 3 
89 Jan25 


One 


381g Jan 4 
3612 Feb 28 

1%, Jan 5 
415g Jan 3 
115ig Mar 6 


118144 Jan 4 
38 Mar 7 
4814 Feb 20 


561g Jan 12 
15 Mar 8 

70 Jani15 

159 Jan 22 
941g Feb 7 

5g Jan 12 

19 Feb 29 

35\4Mar 6 

393, Feb 23 

116 Mar 8 
46 Jan 8 

591g Feb 28 


221g Feb 17 
98 Jan 4 
6%, Jan 3 
35% Jan 11 
165g Feb 1 
953 Jan 10 
153 Jan 10 
251g Jan 10 
414 Feb 19 
50 Jan 3 
1% Jan 3 
61g Jan 13 





353 Jan 11 
1% Feb 16 





$ ver share| 
4lg Aug 
4lg Dec 
5414 

Apr 


149%, Sept 
4 Apr 
23 «Apr 
131g Apr 
312g July 
5%, Aug 
46 Apr 
32% Sept 
31g Oct 

llg Dee 
314 Apr 
86%, Apr 
48 July 
60 Jan 
415g Aug 
9812 May 
30 Sept 
39 Oct 

1%, Dec 
63g May 


1814 Apr 
2'g Apr 
17 Apr 
112!2 Sept 
412 July 


641g Apr 
125 Mar 
% July 
llg July 
June 

5lg Apr 
1512 Apr 
85 Jan 
4 apr 
30%, Sept 
1412 Oct 
7 Dee 


61g Apr 
4\g Nov 
1914 Apr 








$ per share 


8lg Sept 
3512 Sept 
95 Sept 
15 Nov 
11714 June 
14 Sept 
75g Sept 
ll Jan 
8712 Mar 
1714 Sept 


3512 July 
293g Sept 

1012 Sept 
1514 _ 


114% Nov 
68le Sept 
z70 June 
82% Sept 
1207s Sept 
3712 June 


11612 July 
4444 Dec 
5612 Aug 
65 Sept 

Dec 


9812 July 
9% Jan 
50% Jan 
2053 July 
14%, Mar 





* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. rf Cash sale. 


2 Ex-div. 


























week's rang 


NOTICE—Prices are ‘‘and interest 


in the week in which they occur. No account is 
The italic letters in the column headed ‘‘Interest 


FRIDAY, WEEKLY AND YEARLY 


terest’’—except for income and defaulted bonds. 
e, unless they are the only transactions of the week, and when selling outside of the regular w 
taken of such sales in computing the range for the year. 
indicate in each case the month when the bonds mature. 


Period” 


Bond Record—New York Stock Exchange 


Cash and deferred delivery sales are disregard 
eekly range are shown in a f 


March 9, 1940 


ed in the 
‘ootnote 






























































3_ \Friday Week's a Friday| Week's } 
BONDS $ Last Range or Range BONDS £3| Last Range or Range 
N. ¥. STOCK EXCHANGE | 3%) Sale Friday's 3 Since N. ¥. STOCK EXCHANGE | 35/ Sale Friday's 23 Since 
Week Ended March 8 E2| Price |Bid & Asked) & Jan. 1 Week Ended March 8 ES! Price |Bid & Asked) & Jan. 1 
See States Gevernment Low High| No.\\Low High Foreign Govt. & Munic. (Cont.) Low High| No. High 

Treasury 4(s....------ 1947-1952/A O|--.--- 120.12 120.15)  2)|119.30120.17 | *Chile Mtge Bank 64s_...._- 1957|J Dj-.---- *13% 15%/----]|| 12% 16% 

Treasury 48.....------- 1944-1954|J D|114.26|114.19 114.27| 10)|114.14114.29 °6 se assented........_- 957\J D| 13 12% 13 8|| 11% 13 

Beamer 936600 0oo- ooo eR ----- lots Novas] Sion iauaas’ | "Mosceaaertea’ -—-—-tasily Bl is | as ia | al He 

ww cc conn - 140-1940 \s L\------ ° ae ° n Nectiiansain tee anepdnabae D 

Treasury 3%s8.-.------ 1941-1943|M S| 103.24|103.24 103.26) 3/|103.24104.24| *Guar sink fund 6s..------- 1961|A O}....-- 13% 13%) 4/| 12% 16 

Sc obpeoated 1943-1947|/J D/ 109.22|109.20 109.23} —3//109.20 109.30 6s assented._..__..-.... 1961|A O|____-- 12 12 5||} 11% 14 

Treasury 348..-...-.---.---- 1941|F A|------ 104.28 105 23/|104 28 105.17 *Guar sink fund 6s__..._.._ 1962|M N/}_.---- 13% 13% 1 13 16 

Treasury 348....------ 1943-1945|A 0} 109.27|109.27 109.31] 25||100.25110.1 aerate 1962\|MN| 12%| 12% 12%| 6\]| 11% 13% 

Treasury 348_...------ 1944-1946|A O}110.12|110.11 110.13) 15/|110.6 110.18 | *Chilean Cons Munic 7s_-_..- 1960/M S|_.___- 17 17 2)| 14 17 

Treasury 344s..-...----- 1946-1949|J D/111.23)111.20 111.23 7)/111 ~=-111.23 _ VS Resets 1960|M S| 13 12 13 28); 10% 13 

Treasury 34s8..-------- 1949-1952|J Dj|------ 111.25 111.25 5|/111.19 112.13 | Chinese (Hukuang Ry) 5s....1951|/ Dj------ *6% 10%|---- 6% 6% 

a = oeecccee-ee- Ale ------ yy ete . i ee eae *Cologne (City) Germany 6 4s.1950|M Sj------ 13% 13%) 9 18 14 
easury 38....-------- -1955|M 8|------ é 30 | Colombia (Re _ 

Treasury 2%48....------ 1955-1960|M | 108.10/107.19 108.21) 106||107.7 108.21 °68 of. ee 1961|A O| 34%| 33% 34%| 116|| 27% 34% 

zrensaty 3X0 Oi aks B 1966-1947 a : 109.11 Hy +g = 3 7 es. om of one of seat Jae 1961 e é 33 an 33%) 54) od = 

www ceece en I VSO" IVOLIM CO] ------ . vo e P eo one 

Treasury 2%s..---.---- 1951-1954|J D/107.29|107.8 108.1 | 88/|105.28 108.1 esinking funn 7e of Sea =- eat NI. pied 2634 30% 4\| 26 arse 

Treasury 2%s...-..-.-- 1956-1959|M S| 107.8 |106.18 107.8 | 55/|/106.9 107.8 Sinking fund 7s of 1927..-.1947|F A\-_----- 26% 26%| 4/| 263 26% 

Treasury 2%8_.-...---- 1958-1963|\J D/106.24/106.15 106.26| 65||105.27 106.26 | Copenhagen (City) Ss..-.....1952|J D| 4234| 39 42%| 27|| 29 44% 

Treasury 2%48-.--..---- 1960-1965|J D|106.24|106.4 107.4 | 178||105.25107.4 25-year gold 4}48......----1953|MN| 38%] 36 38%| 11|| 33% 42 

Seensuty 3 ite cial «ioe 10 4b Ne Wa dnad 3108 13 108. is - 107. 7 108. 3 Sede Gees .- 4 ee io "85 | 17 4 ss 

oe cceccococccoe lh USO|™* Yi ------ ---- Vv @eeeee 
Treasury 248....------ 1949-1953|J D|106.4 1106.1 106.4 | 6||105.1 106.4 oe ee aero ; 
Treasury 248..-------- 1950-1952'M S| 106.10/105.25 106.20| 32||/105.5 106.20 | *Costa Rica (Rep of) 7e---..-- 19651|MN| 20 20 20 3|| 17 20% 
Treasury 248..-------- 1951-1953/J D|103.29|103.6 103.29)  4)|102.20103.29 | Cuba (Republic) 5s of 1904._..1944|M@ Sj-_----- *101% 105%|----|| 102 102 
TEE Os wiv cocncosessoes 1947|J Dj------ 105.3 105.4 4||104.16 105.4 External 5s of 1914 ser A__._.1949|F Aj_----- To” neces .--|| 102% 103 
Feteral Para Sortgage Corp") D}| 104.1 |103.11 104.1 | 48//102.23 104.1 External loon 44s ser C....1940/7 4 wane 100 100 a se 101% 
“a. “$4 epee te ar 15 1944-1964|M@ S|-.---- *108.14 108.18|----||108.9 108.20 Sinking tund S60. den 18 196317 J 101 3¢ 10134 10235 14|| 101 104 
Masenecteces May 15 1944-1949|M N/| 108.10)108.4 108.10) 3//107.29108.13 *Public wks 54s...June 30 1945|J D| 79%| 79% 79% 3|| 74 #80 
= eesccaseces -— 15 1942-1947/J_ 3 ------ nny Ry mee 105.1 105.15 | *Czechoslovakia (Rep of) 8s._..1951|A O}-.----- #134 sadin al 13% 13% 
eta onnrs Mee 3 1068-1967 onneed . 3 |----||104.26 105.2 Sinking fund 8s ser B..___- 1952|A Oj....-- *13% -..-- ----|} 13% 13% 
Se geriee A. ..-déay 1 1944-1952|M N| 107.28/107.20 107.28} 11/|107.18108.4 | Denmark 20-year extl 6s_.....1942|J J| 65 55% «65 60|| 54 67% 
214s serics G__..-.--- 1942-1944|J J|104.21/104.21 105.25) 23)||104.15104.25| External gold 5\s_........ 1955'F A| 49%| 45% 51 69|| 45 68 
1s series M_..-..... 1945-1947|J D, 101.30101.27 101.31] 8] 101.10101.31| External g 4%s_--_- Apr 15 1962\/A O| 42%| 38% 42%, 81} 36% 48 
Panama Canal 3s reg-.......- | ae Sedna 122% 122%| 3]| 122% 122% Dominican Rep Cust Ad 5}48..1942\M 8 aimee *71% 74 |..--|| 71% 72 
st ser 5348 of 1926_...-.._. 1940\A 72%| 72% 72%) Il 71 # «72k 

| New York City Bonds— 2d series sink fund 534-----1940/A Ol a7i|a7l a7i | 1|| 70, 71 

See Over-the-Counter Securities. Be ieee 2d ser_.1961 oo aside 7TE «aeane osne n4,| 71 

8 lst series........... 1969 beiees WA FW janes “% 71 

Foreign Govt. & Municipal 54s 2deeries_...__..____ 9|A O| 72 72 ’ 72 71% 72 
tural Mtge Bank (Colombia) panee Saneee 7-2 1945)M a se: ei Se me 

*Gtd sink fund 6s.......... 1947|F A|------ *264% 28 |----|| 2734 28% | *F1 Salvador yy am p 

otied ciuk fend Oe &  mermeee *2654 28 |---|] 20% 20° saa a eaten...) J------| ues | OB Bac 

Akershus (King of Norway) 48.1968} 8} - ----- *58 Ee Perce Finland (Republic) ext 6s._... 1945\M S|_.-.--| 45 46%] 3|| 40 50 

*Antioquia (Dept) coll 7s A...1945|J J|------ *134 14%|----|| 13% 15% | Frankfort (City of) 916 350..21963 MN]...... 12% 12%| 2|| 12% 12% 
sera tf feo Boo-ct0My | ol8 Stasi Ha Mg | vhcaommngageremene tpl” | 108 f008 dap | ee 
External s {7s series D.....1945|J J| 13%| 13% 13%| 1|| 1336 15%| External 7sstamped_....... told Dl. 22222| 11534 115%) 6 || 110°” 11834 
*External s f 7s Ist series. ..1957|A O}------ 12% 12%] 5]| 12% 14% 73 Sl achiicanadata | a a 108% 108%| 1/|/ 1 108 % 
External sec s f 78 2d series.1957|A O}------  # 8 & BS ) ete eo are 
External sec s f 7s 3d series.1957|A O}------ 12% 12% 5|| 12% 14% | German Govt International— 

Antwerp (City) external 5s....1958/J D/------ a67 = a67 2|| 67 70 *6 6a of 1930 stam JD; 11%] 10 12 | 108 8 12 

Argentina (National Government)— 5s = ARPES. i a Sas rf. 6% 3 53 7 
8 f external 4}48........... 1945|MN| 96%| 95% 963,| 316)| 94 96% ©6346 feamp( Comedian fiaidares|... sex wala 
8 f external 4}48....-...... 1971IMN| 94%| 91% 95 | 122|| 87% 95 | *German Repexti 7sstamped..1949/A 0| 15%| 14  15%| 68/| 10% 15% 
8 f extl conv loan 4s Feb....1972|F A| 87 85% 87%| 164|| 79% 87%] °7s unstamped____ ~-1949|----| 9%) 7% 9%| 51 7% 9% 
8 f extl conv loan 49 Apr....-1973/4 O| 86%) 85 87%| 98!| 80% 87% | German Prov & Communal Bks 

Australia 30-year 5s_......... 1955|J_ J} 82 78 82 79|| 76% 91 *(Cons Agric Loan) 6 }4s_...1958|/ D *14% 13% 15 
External 5s of 1927....-.-- 957|M S| 8134| 78 8134] 41/| 7536 9036 | *Greek Government s f ser 73..1964|MN|_.._-- ne  coaen pail 
External g 4}4s of 1928..--- 1956|MN| 77%| 73 78%| 102/| 73 84 7s part paid............1964|----|--....| *17% 20%|----|| 16 18 

*Austrian (Govt) s f 7s......-. 1957|J J|------ *7 13 ---- 6% 8% “tyne Sand conured 6 a ae 1968/7 A|--.---- ee ee gers + 

Bavaria (Free State) 6s. ..1945 il aeede oe * ee wd 12% 12% part paid.....-...... 1968/----|------ 15 15%4|---- 144% 16% 

Dear ca Oe aT Seal te Sea Sel] oo “ae |Bmmcnername toon Asie On) | a eR 
External 50-year ei Ter2 1968/7 D 102%| 102% 102%| 67|| 100 104% cmelastbene (armen) catl 7 idsreeei2 ek Wee: a oad e : 

Berlin (Germany) s f 6348----1950|A O|------ *12% 22 |----|| 13. 14 | Helsingtors (City) exti6é 1960|A O| 37 | 32% 37 | 221; 37° 
¢External sinking fund 6s...1958|/ D|------ 12 12 1|} 11% 12 | Hungarian Cons Municipal Lo : 

*Brazil (U 8 of) external 88....1941// D| 2334] 21% 2334| 103)| 17% 23%| 7 }4ssecuredsfg- 2 aa 7% = 8 7 7 8% 
External s f 634s of 1926...1957|A O| 184] 16% 18%] 22 13% 18% 7s secured sfg____- aa anaie i” Membaad 7% 7% 1 7 8 
External s f 6 48 of 1927...1957|A O| 18%] 16% 18%| 134|| 13% 1814 | *Hungarian Land M inst 734s.1961|MN|------| *8 on > = 

penne ey gn elie || Haag Ha] ll Hh BM | anemia eee HBeN |---| olf “aoiah=|| abi a8 

coccc ccc lOO |M Si------ 9 
sin fund gold f3—- eoces 1058 F A rai rae 7a 2 A ungary 7 }4s ext at 44s to.._1979|F A|------ 293% 29%|----|| 2536 29% 
Wale Of Oh caccccéescccs 1950 y z 81 87 Irish Free a | ¢ mal 
*Budapest (City of) 6s....... 1962|/ D|------ 7% 7K) 1 1 ‘s Italy Chinpdens casa Seer io iD “"69%%! +68 70% "24 He 7 
Buenos Aires (Prov o Italian Cred Consortium 7a eer 1 4 
ped 961|M S]------ *79% 85 Itali na ag 7aser B’47|\M 8| 78 77 78 i9|| 68 78 
External s f 434-448.......1977|M S| 64%} 61% 64%| 53|| 5715 65% Japanese Govt S0-yr eo ss8-- ey A a7 Prt 8754 a wre Hiv} 
Refunding s f 44-448.....1976|F A|------ 62 63%} 11|| 57% 63%] Extl sinking fund 5 --"1965|MN| 6235| 62 62%4| 132|| 57% 62% 
External read) 4%-4%s_.... 1976\|A O| 64%) 63 64% 9 56% 66 *Jugoslavia (State Mtge Bk) 7s ° 
External s f 44-4%s.......1975|M N|------ 65  6654| 37/1 se%¢ 67 | oLelpsig na (State Mege Bi) Oe al. an 13% sae 
Ba external « { $ bond as 1984|J J| 4435] 44% 44%] 2/| 40 45% eLower Austria (Province) 7 ize 1960/3 no alt CEE: oan ddll-actll shat ane 
ed s f 7s............ 1967|J_ J|------ 13% 13%) 1\| 13 14 | Medellin (Colombia) 6%s....1954|/J D|------ 12% 12 1|} 12% 14 
*Stabilization loan 7 34s. .... 1968|M N}------ 14 14 1)} 11% 14 Mendoas (Prov) 4s read} -----1 osald D\| 79 77% 79 19 12 + 
> 

Canada (Dom of) 30-yr 4s....1960/4 0] 95, | 93% 99. | 811) 93% 10134 pv prapbey adel eee 757 oe a ee ee 

eer eatin ane cibeg at inca ae 2|MN| 10034} 100% 100%] 106|| 10014 107 | *Mexico (US) extl 5s of 1899 £.1945|Q J|------ *] a se 
10-year 2348_.....-. Aug 15 1945|F Aj------ 91% 92%] 14]| 91% 96% sAsventing 6s of 1 1899 1945/Q J|------ 1 “a 6 % 1% 
26-year 3348............... 1961|\J Jj 82%) 82% 8334) 68!) 82% 93% *Assenting Se large..........--|----|------ *h 1% 
Pil. sesiaoneaanntl 1944|J Jj------ 92 92%! 10]; 92 96% *Assenting 58 small............ ote ge aga : pe eure - 
tat Didhbelidinmaduesaun 1967|J J| 79%] 79 79%| 18]] 79 89 #48 of 1904. ee ee a: oar s Peoyepoces 
BPE Biv ascncccecccccecs 1968|MN| 78%| 78% 78% 2|\| 78% 88% *Assenting 4s of 1904...___. 1954|J D|_.---- . ee va 

*Carisbad Gia) amidated 1954\J Jl 6 6 6 li} 6 7 *Assenting 4s of 1910 large......|----|------ % %| 2 “% 1 

*Cent Agric Bank (Ger) Te... 1900/4 S|------ 16 16 1||} 15% 16 *Assenting 4s of 1910 small......|----| 1 _ % 1 1 18 % % 
pg Lh eal soeer’ 4 eres oli 15 5} 14 15 §*Treas 6s of "13 assent (large) '33|/ J|------ 634... 11. “% 41% 
Farm Lona Loan sf 6s... Osi 18 1900/4 Gc... Rt aa oe a eee ee kh caaqs bee Ss Se ee 

coupon on....... cooe|-<----] F115 .---- seeell sashd 0000 Milan . 

*Chile (Rep) —Extl a f 78222221 1os2lid NV ede e 14% 14%| 1]| 13% 17 idaue Gane ae pe Ba ee 
*7s assented............. 1942|MN| 14 13 14 18|} 11% 14 *Sec extl s f 64s 1958|M S| 12 11% 12 16 s 12 
*External sinking fund 68---1960|4 O|------ 14% 14K%| 1|| 13% 17 Sec extl sf 648_..........1959|M S| 12%| 11% 12%] 8|| 8% 12% 
onl sang iad 6-f0h ISTE 8|-——-|elave "4. |.) Hag 19% | grimy) Rnd | ll Se 
empresas Healy At] Hg HEMT Hl] BRE | cee ee a RE A] Oe 

-a-2-----Jan 1961)J J] 14 13% 14 15||} 12 14 | Norway 20-year exti 6s... 
ont sinking fund 6o..Sept 1961|M S}------ 14% 14%| 3/1 13% 16% 20-year phy. Gs=2-- 1943) 4 oi 88% 91 38 8s 93% 
External sinking fund 6s ‘tesla ol------ 014% ab ae 13% 17 internal of a4 i neces ee Ol 6034 63 70 | 216 ot At, 
6s assented.......... =771962|A O| 14Mé] 13% 14%| 9/| 12% 14% | 486 fextl loan + wecmanqouenent Al 65%| 62 68%] 92/| 59 3 
External sinking fund 6s....1963/M N ett 1434 1436 | 1346 16% Municipal Bank exti s f 56...1970|J D|------ 73% 73%| 4\| 73% 80 





For footnotes see page 1567. 
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2 Week's ‘ 
N. Y. STOCK EXCHANGE | $¥ Zyl] ‘Since N. ¥. STOCK EXCHA 
s EX NGE 
Week Ended March 8 bh aa Week Ended March 8 
Railroad & indus. Cos. (Cont.) 
.uburn Auto conv deb 4%s 1939 
wouin & N W ist gu g 58 1941 
Baldwin Loco Works 5s stmpd_1940 


Balt & Ohio > ag mtge g 4s July 1948 
Ist mtge g 





Foreign Govt. & Mun. (Concl) 
*Nuremburg (City) extl 6s_...1952|/F A 
Oriental tk 63 1953 


5 


ee 
RO DOCOA SE BUS nhS 


*Nat Loan extl s f 6s 2d —.. 
*Poland (Rep of) gold 6s *Convertible 434s 
's assented *Certificates of deposit 
PLE & W Va Sys ref 4s__.1941 
Certificates of deposit - 
S'western Div Ist mtge 5s... 1950 
Certificates of deposit 
Toledo Cin Div ref 48 A__..1959 
Bangor & Aroostook Ist 5s....1943 
Con ref 4s 19. 
4s stamped 1951 
Battle Creek & Stur Ist gu 3s..1989 
Beech Creek ext Ist g 3}4s_...1951 
Bell Telep of Pa 5s series B__..1948 
lst & ref 5s series C 1960 
Belvidere Delaware cons 3 4s_.1943 
*Berlin City Elec Co deb 6 4s__1951 
*Deb sinking fund 6 Ks 
*Debenture 6s 19. 
*Berlip Elec El & Undergr 6 %s 1956 
Beth Steel cons M 4s ser D__1960 
Cons mtge 3%s series E....1966 
3 %s conv debs 196 


KRRKKRK KKKKK 


x 


\s 963 
*Porto Abaave { pd of) 8s.....1961 
7 1966 


*Prague eGrenter City) 7 4s - . .1952 

*Prussia (Free State) extl 6 4s. Peet 
*External s f 6s 

Queensland (State) extl sf 7s_ “21941 
25-year external 6s 

*Rhine-Main-Danube 7s A 221980 

*Rio de Janeiro (City of) 8s.. ..1946 

1 


m ROM ICO Ora 
KKKK 


— 
x 


2% 
115% 117% 
131% 133% 


83 
* 





4 
Rio Grande do Sul (State of)— 
*8s extl loan of 1921 1 
 » 1 ) 
*7s extl loan of 1926... 
©7s municipal loan -.......- 
Rome (City) extl 6s 
*Roumania (Kingdom of) 7s) ..1959 
*February 1937 coupon paid 
*Saarbruecken (City) 6s 
Sao Paulo (City of, Brazil) — 
*5s extl secured s f 
*6 4s extl secured sf 
San Paulo (State of)— 
$*8s ext! loan of 1921 
*8s external 


105532 108% 
10444 105 
104% 109 
10034 101% 


109% 109% 


& 
Sh ZU ESE EGECRERESSESEES 
POURDS PoOmrOOnZude4u000009 





NIQ PAIAIsI00  saAs 
KR RKKK 


qe 


Big Sandy Ist 4s 1944 
Bosto ‘in inet 4 °---ae 
I 


Ist g 4%s series JJ 1961 
t*Boston & N Y Air Line Ist 48 1955 
Brooklyn City RR Ist 5s 1941 

Certificates of deposit 
Bklyn Edison cons mtge 3s. =1966 
Bklyn Manhat Transit 4s_._1966 

Certificates of deposit 


Gab EZS See e eee ceee secure 


Sx: 
ZZ! 


NISsIs1@0 Is 


*Saxon State Mtge Inst 7s 
*Sinking fund g 6 4s 946 

Serbs Croats & Slovenes —— 
8s secured extl 1962 
*7s series B sec extl.. 


OSoaunuan AZZ 


lst 5a stamped 
Certificates of deposit 
Bklyn Union El! st g 58 
rtificates of deposit 
Bklyp Un Gas Ist cons g 5s....1945 
Ist lien & ref 6s series A. ...1047 
Debenture gold 5s 1950 


95 
Buffalo Gen Elec 4s series B.1981 
Buff Niag Elec 3 4s series C_..1967 
t*Buff Roch & Pitts consol 4481957 
*Certificates of deposit 
a CR& Nor Ist & coll 5s 1934 


XAT 


*Silesian Lardowners Assn 63-_. res! 
*Sydney (City) sf 5s 


Taiwan Elec Pow sf 5s 1971 
Tokyo City 5s loan of 1912... - oT) 


*Uruguay (Republic) extl 8s__.1946 
*External s f 6s rs 


>rPooZzZz 


ZZmOnw 
N 
; =) RS URSER 
| Or ZOr>Zozz 
Cot) 
et-5 
SS 
we 
PS 


RK 


external readjustment - . ..1979 
3%-4-4 ks ($ bonds of '37) 
external conversio 
34-4 4-45168 extl conv 
4-44-4 s extl readj 
3s extl ———— 1984 
Venetian Prov Mtge Bank 7s. .1952 
*Vienna (City of) 6s — 
Warsaw (City) external 7s--.-. 
*4 4s assented. 





Canadian Nat gold 4s 1957 
Guaranteed gold | eeer~! poe 
Guaranteed gold 5s Oct 1 
Guaranteed gold 5s 
Guar gold 4%s_...June 15 bras 
Guaranteed gold 4% 
Guaranteed gold <n. -Bept 1951 
RAILROAD AND INDUSTRIAL Canadian Northern deb 6 4s. ..1946 
COMPANIES ery ta deb stk perpes 


t§*Abitibi Pow & Paper Ist a. 


Coll trust 4s of 1907 K 
10-year deb 4s stamped._.1 t*Car Cent Ist guar 4s 
Adriatic Elec Co extl 78 70 70 80 Caro Clinch & Ohio Ist 6s ser A 1952 


Ala Gt Sou ist cons A 5s 

B Casstere & Gen Corp Gb Go w w 1908 
Cart & Adir lst gu gold rs 
Celotex Corp deb 4s w 22271087 
Cent Branch U P Ist g 4s_...1948 
t*Central of Ga Ist g 5s..Nov i 


SE SSlBSa0 





ati ere & SS5855 5 sae ESS Se>Szss EES 


OrrPzourdZ Z 
SK KEK 


KR RK RRR & 
BES888 BESESO~S2S 


22200 
=] 

&See8 
x 


= 





co 
eeeeascacsecess >aaS> 


MymMeeeDOOSZPSSre= Sac dSauniaunrUPouu 900n0 





series 
*Chatt Div pur money g 48. .1951 
*Mac & Nor Div Ist g 5s. ...1946 

94% 97 *Mid Ga & Bp Ser pee & Shee 

109% 111 *Mobile Div ist g 5s 1946 
—- 

17% 17% 

60% 64% 
102 10434 
103 104% 
108*22. 109% General 4s 
108 109% | Central N Y Power 3%s 
107% 109 
105% 107 Cent Pac Ist ref gu gold 4s....1949 
107 109 Through meee ©. S868 Ca... EES 
106% 107% Guaranteed g 1960 
Central RR & one of Ga 5s...1 
Central Steel Ist g s 88 
Certain-teed Prod 5% 
Champion Paper & Fibre— 

8 ft deb 4%s (1935 issue) ....1950 
8 f deb 4%s (1938 + nee 
Ches & Ohio gen g 4s 1992 
Ret & imp mtge 3 4s ser D..1996 
Re &impt M 3s ser E....1996 
Ref & impt M 3s ser F....1963 
Craig Valley Ist 56....May 1940 
Potts Creek Branch Ist 4s..1947 
R & A Div Ist con g 4s 
2d consol gold 4s 
Warm Spring V Ist g 5s....1941 


*Chicago & Alton RR ref g 3s. .1949 

Chie Burl & Q—IIl Div 3 }s...1949 

Illinois Division 4s 194 
eral 4s 


Gen 
Ist & ref 44s series B 
lst & ref 5s series A 





*Alpine-Montan Steel 7s 
Am & Foreign Pow deb 5s 


Am Internat Corp conv 5 4s. ..1949 
Amer Telep & Teleg— 

20-year sinking fund 54s. ..1943 

3s debentures ese: 

34s debentures 
Am Type Founders conv deb. “1980 
Amer Wat Wks & Elec 6s ser A_1975 
Anaconda Cop Min s f deb 44s 1950 
*Angio-Chilean Nitrate— 

8 f income deb--...-....--.1967 
tAnn Arbor Ist g 4s 9 
Ark & Mem Bridge & Term 5s.1964 
Armour & Co (Del) 4s series B.1955 

lst ms f 4s ser C (Del) 
Atchison Top & Santa Fe— 

General 4s 

Adjustment gold 4s 

Stamped 4s 

Conv gold 4s of 1909 

Conv 4s of 1905 

Conv gold 4s of 1910 

Conv deb 44s....-...-....1948 

Rocky Mtn Div Ist 48 1965 

Trans-Con Short L Ist 4s. . ..1958 

Cal-Ariz lst & ref 44s A. 
Atl Knox & Nor ist g 5s 
Atl & Chari A L ist S60 ree 

lst 30-year 5s series B 1944 
Atl Coast Line Ist cons 4s July 1952 

General unified 44s A 1964 

10-year coll tr 5s_...May 1 1945 

L & N coll gold 4s Oct 1952 
Atl & Dan ist g 4s 194 


Second mortgage 
Atl i Gulf & wi ~~~ Se>.--- 


_ = © = — 
WESo> ECGccemeEee EZE™>s SsRbetreseeeseente 


PPOs BennedS>Zonnm DSZEO® O4KK0 











15 18 
106% 110 
66 73 
61 63 
48 54 


58 62% 
110%9 1121s 
75 82 


S LL: SEER & 
o2zudsoz uZ%om 





104% 106% 
1 1 


49 ohms 


° 


-w Gri 
anon: wee: 


BSSEESEEEESESESSEEESE S5EO 


mei Qa ZZ0nySnund0osZ 
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For footnotes see page 1567. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 8 


Friday 
Last 


Week's 
or 
Friday's 
Bid & Ask 


i 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 8 


Interest 


Period 


Week's 


Prides 


sal 8 








Railroad & Indus. Cos. (Cont.) ae 
1#*Chicago & East Ill Ist 6s...1934,A O 
2*Chic & E Ill Ry gen 5s 1951|\MN 

*Certificates of deposit 
Chicago & Erie ist gold 5s_...1982/M N 
2*Chicago Great West Ist 48...1959|M 
t*Chic Ind & Loulsv ref 68....1947\J J 

*Refunding g 56 series B...-1947/\J J 

*Refunding 4s series C 1947\J J 

*lst & ger 5s series A 1966| MN 

*lst & gen 63 series B..May 1966\J J 
Chicazo Ind & Sou 50-year 48.1956|/ J 
Chic L S & East Ist 4%s D 
tChic Milwaukee & St Paul— 

*Gen 4s series A May 1 1989/J 

*Gen g 3 4s series B_.May 1 1989/J 

*Gen 4s series C __.May 1 1989/3 

Gen 4s series E...May 1 seesiy 

*Gep 4%8 series F_..May 1 1989/J 
t*Chic Milw St P & Pac 58 A.-1975) PF 

*Conv adj 5s Jap 1 2000] A 
t*Chic & N West gen g 34s--1987| MN 

General 4s 1987iIM N 

¢*Stpd 4s non p Fed ine tax 1987|M NV 

Gen 4%s8 stpd Fed ine tax..1987|M N 

Gen 58 stpd Fed inc tax..-.1987|M N 

4s stamped._----------1987|MN 

1936| MN 
ist ref g 5s 
lst & ref 4s stpd_.May 1 2037/3 D 

lst & ref 4s ser C.May 1 2037|J D 

*Conv 4%s series A 1949|M N 
2§*Chicago Railways Ist 58 stpd 

Aug 1938 25% part paid 
t*Chic R I & Pac Ry gen 4s..1958 4 ‘ 
*Certificates of deposit 
§*Refunding gold 4s 
Certificates of deposit 
§*Secured 4 4s series A 
Certificates of deposit 
*Conv g 44s 960 
Ch 8t L & New commen | §s....195l|7 D 
Gold 3 %s June 15 ty JD 
Memphis Div ist g 4s 1951/3 D 
Chie T H & So-eastern Ist 5s..1960|3 D 
Dec 1 1960|M 8 


Guaran 
lst mtge 4s series D 
ies mtge 3% abe series E 


344s guaran 
Chic & West Indiana con 48...1952|3 J 
ae & vet BE Gio cates D..~<8 HH Wy 


Childs Co deb 58 1943/4 O 
t*Choctaw Okla & Gulf con 58.1952/ 17 N 


lst mtge 3 4s 
Cin Leb & Nor Ist con gu 48...1942|M Nv 
Cin Un Term Ist gu 34s ser D sore MN 
1st mtge gu 3%s ser E 969\F A 
Clearfield & Mah Ist gu Sor2721088  S 


Cleve Cin Chie & Ss 1 gen <0..38001/ D 
eral 58 series B 993\7 D 
py Ty pet 2 J 
abash & M Div Ist 481991/y 7 


fate 


Ht 


H 


Colo & South sue series A22221980 
Columbia G & E deb 5s..May 1952 
Debenture Apr 1 


2z>QuOZ% ZOrd 





3 
Conn & Pasump River Ist «..2= 
Conn Ry & L Ist & ref 4s 
Stamped guar 4 }4s 
Conn Riv Pow sf3%eA 
Edison (N Y) deb 3s. “19464 


aud 


ee ix 
SaaS ZePSae ESNG>ee 
~O00> 


q,u0u, 0a 














Low High 
118 118 
16% 17 
16 
*85% 
26 
17% 
17 
14% 
8 


+*107% 
105% 
107% 
106 
92% 
94% 











Low 
118 
6 19% 
19% 
88 


28 
18% 
17% 
16 
8% 
8% 
60 
114 


26 


aR 


— es 


Tm ONO Orbs Gime 89.0000 00 
REX 


KARR 


108% 110% 
109 111% 
7 #8 75 


108% 110% 
106% 108% 


106% 106% 
109% 109% 


103 4 105% 
104 105 
103% 104% 
113% 113% 
108% 109% 
109% 111 
125 130 





High 
118% 





Railroad & Indus. Cos. (Cont.) 
Del Power & Light MO CHD.--- TEE 


lst mortgage 44s 
t$*Den & R G Ist conn 40...-1988 


t*Den & R G West gen 58_ Aug 1955 
*Assented (subj to plan) 
*Ref & impt 5s ser B_._Apr 1978 
t*Des M & Ft Dodge 4s ctfs__.1935 
~*Des Plains Val Ist gu 44s_..1947 
Detroit Edison Co 44s ser D..1961 
Gen & ref M 4s ser F___...1965 
Gen & ref mtge 3 4s ser G...1966 
Detroit & Mac Ist lien g 5s....1995 
*Second gold 4s......-.....1995 
Detroit Term & Tunnel 4 %s-_..1961 
Dow Chemical deb 3s 
Dul Missabe&Ir Range Ry3%s1962\|A O 
~§*Dul! Sou Shore & Ati g 58...1937|\7 J 
Duquesne Light lst M 3}4s....1965\7 J 


East Ry Minn Nor Div Ist 48..1948/A O 
East T Va & Ga Div Ist 5s 1956|M N 
Ed EI TI (N Y) Ist cons g 5s...1995\3 J 
Electric Auto Lite conv 4s 





SESSZ> UES SS TNKKKS 
SAIS mOPmaudmdanaag - 


§ Ref & imp 5s of 1927 
§ Ref & impt 5s of 1930 _- 


Ist lien s f 5s stamped 
Ist lien 6s stamped_ 


Fonda Johns & Glov 4s 
+§*Proof of claim filed by owner-__|M N 
(Amended) Ist cons 2-48... _1982 
3$°* Proof of claim filed by owner..|MN 

*Certificates of deposit 
Fort 8t U D Co Istg 4s 1941/7 J 
Francisco Sugar coll trust 68...1956|M N 


Gas & El of Berg Co cons g 5s..1949|7 D 
Gen Amer Investors deb e414. FA 


po py hy Le gee hy AE ry : J 
3*Ga & Ala Ry Ist cons 58 Oct 1 °4 


fear Ge lst 56....1942\7 

Grand R & I ext Ist gu g 4}4s..1941/\J3 

Grays Point Term Ist gu 56. ...1947\J 

Gt Cons El Pow (Japan) 7s....1944|7 A 
lst & gen 8 f 64s 1950 


Great Northern 4s series 4..2 J 
General ose — B 


M 5s stamped 19523 J 
4% 1961'A O 
reer entee USS 9760 Gar DD... 1880 ae 
Harpen Mining 6s 194 J 


1944/4 O 
3$*Housatonic Ry cons g 58...1937|M NV 
Houston Oil 4s debs 1954|0 N 
Hudson Coal ists f 5sser A....1962/7 D 
Hudson Co Gas Ist g 5s 1949|M NV’ 
Hudson & Manhat Ist 5s ser A_1957|F A 

oo A ¢ 


1970\A 
19. 


Western Lines Ist 











a 
eer 
AWwWOS 

RN 


— ‘No. 


Ses 


Ae 


Camnmoe 
EN 


Ne 























93 7 
106% 108 


103 
103 


104% 
104% 


24 2% 
10017 9310017 55 
49 53% 


123% 124% 
103 105 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Mar. 8 


Interest 
Period 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Mar. 8 








Ratiroad & indus. Cos. (Cont.) 
Til Cent and Chic St L & N O— 


Joint 1st ref 5s series A_____- 1963 

ist & ref 434s series C_._--- 1963 
Illinois Steel deb 4 }4s___....-- 1940 
*Iiseder Steel Corp 6s_.....--- 1948 
Ind Bioom & West Ist ext meng 
Ind Il! & Iowa ist g 4s__.__--- 
t*Ind & Louisville Ist gu 4a. 1986 
Ind Uaion Ry 34s series B___1986 
Industrial Rayon 4%4s___----- 1948 
Inland Steel 3%{s series D-_-_-_-- 1961 
+Interboro Rap Tran Ist 5s__.1966 






§*10-year conv 7% notes__..1932 
*Certificates of deposit....-.-- 


Interlake Iron conv deb 4s_...1947 








¢*Int-Grt Nor Ist 6s ser A___.1952 
*Adjustment 6s ser A_._July 1952 











t*lowa Central Ry Ist & ref 48.1951 


James Frankl & Clear Ist 4s...1959 
Jones & Laughlin Steel 44s A..1961 
Kanawha & Mich Ist gu g 4s_.1990 
t§*K C FtS & M Ry ref g 48_._1936 

*Certificates of deposit.......-- 
Kan City Sou Ist gold 3s_.-..-- 1950 

Ref & impt 5s........- Apr 1950 
Kansas City Term Ist 4s__-_.-- 1960 
Kansas Gas & Electric 44s-...1980 


*Karstadt (Rudolph) Inc— 
*Ctfs w w stmp (par $645) -.1943 
*Ctfs w w stmp (par $925) -_.1943 
*Ctfs with warr (par $925) _.1943 





Keith (B F) Corp Ist 6s_.--..-- 1946 
Kentucky Central gold 4s_-.--- 1987 
Kentucky & Ind Term 4%s-_-..1961 
0” EP 1961 
ttnnensccatekheosend 1961 
4\%s unguaranteed-_-.-_-....-- 1961 
Kings County El L & P 6s...-- 1997 


Kings County Elev ist g 4s.._..1949 
Certificates of deposit......-.--- 


Kings Co Lighting Ist 5s_.-.-.-- 1954 
WS BE Gin ccccccccccccs 1954 
oppers Co 4s series A....-.--- 1951 
e Foundation coll tr 4s...1945 
oe 4s collateral trust notes-_-.1947 
& Toll secured 5s— 
* Onilonm ctfs of deposit..... 1959 
§*Laclede Gas yo ref & ext 7 m. 
Ret & ext mtge 5s.......-.-.-. 
Coll & ref 5 44s series C_..-.-- 1953 
Coll & ref 54s series D....-. 1960 
Coll tr 68 series A........-- 1942 
Coll tr 66 series B....-.-...- 1942 
Lake Erie & Western RR— 
58 ona extended at 3% to. 
Lake Se a Dich Bo 6 33s pao 1997 


Lautaro Nitrate Co Ltd— 
*ist mtge income reg_-.-..--.. 1975 


Lehigh C & Nav sf 4s A....1954 
Cons sink fund 4s ser C_..1954 
Lehigh & New Eng RR 4s A. ..1965 
& N Y ist gu g 4s_-_..-- 1945 
Lehigh Valley Coal Co— 
SE csaseccesece 1944 
cist d ref et 5s piendtnocendl 1954 
GI 2ccsdcdccend 1954 


Lex & East ist 50-yr 56 gu__-.-.- 1965 
Liggett & Myers Tobacco “a 
Lion Oil Ref conv deb Sig077 71988 
Liquid Carbonic 4s conv debs. .1947 
Little Miami gen 4s series A..-1962 
Loews Inc s f deb 344s_-_------ 1946 
Lombard Elec 7s series A. ....- 


*Lower Austria Hydro El 6 4s.1944 





SU RSRESe eee | 
Fxmuygorodoy 


5 
sc e* 


Int Agric Corp 5s stamped _---_.1942|/ 


9S BO GEE. BD . ccccssccace 1956 
“1st g 5s series C_____..--- 1956) 
Internat Hydro El deb 6s...--. 1944 
Int Mere Marine s f 6s_.--.---- 1941 
Internat Paper 5s ser A & B_..1947 
Ref s f 6s series A___.-_--.-- 1955 

Int Rys Cent Amer Ist 5s B_..1972 
1st lien & ref 6 44s_.-.-.---- 1947 

Int Telep & Teleg deb g 4}4s..1952 
NO Da ccccsicccccus 1955 


be 


PReEs 
COnD ar. 


SoSn 
Guud 


i 
z 


apogauuE 
ROCK m: 


= 
Posmay 


F rar a e Wz 
Daun BRPROO wo 


ZaSS 
tO er 































107 107% 
50 50 


2% 3% 


54 
117_ 118 
125% 127% 
127% 130% 
97% 101 
108% 109% 


101% 104% 
68 73% 


108 110 
63% 67 
89 8691 
87% 90 
87% 90 


125% 126% 
126% 128% 
83 85% 


108% 110 
108% 111% 


101 *s3 101 16 


98 100% 
90% 94% 
85 = 88 
80% 83 
102% 10434 
79 8=6682% 
112 112 


73% 79 
105% 107 


Railroad & Indus. Cos. (Cont.) 
McCrory Stores Corp s f deb 58.1951 
Maine Central RR 4s ser A_..1945 

Gen mtge 44s series A___-- 1960 
Manati Sugar 4s s f____- Feb 1 1957 
t*Manhat Ry (N Y) cons 4s_.1990 


*Certificates of deposit. ------ m 


SI nati cnn ditnasend 2013 


*Certificates of deposit...---.- - 


Manila Elec RR & Lt sf 58_...1953 
Manila RR (South Lines) 4s_..1959 
t*ManG B & N W Ist 3 4s-_--1941 
Marion Steam Shovels f 6s....1947 

Certificates of deposit........-- 
Market St Ry 7s ser A_-_- April 1940) ¢ 


Certificates of deposit __....---- " 
Mead Corp Ist 6s with warr.-..1945)! 
Metrop Ed Ist 4s series D__.1968}! 


Metrop Wat Sew & D 54s_---1950 
+§*Met West Side El (Chic) 48.1938 


*Mex Internat Ist 4s asstd....1977 
@4s (Sept 1914 coupon) -_---- 1977 

*Miag Mill Mach Ist s f 7s__-.1956 

Michigan Cent Det’t & Bay City— 
Jack Lans & Sag 3 4s-_------ 1951 
|} i 1952 
Ref & impt 44s series C_...1979 


Michigan Consol Gas 4s_.-.-- 1963)? 

t*Mid of N J Ist ext 5s__...--. 1940 

t§*Mil & No Ist ext 444s_-_--- 1939 
Penh GS GU astctcancos 1939 


t*Mil Spar & N W Ist gu 4s_-_.1947]! 


+*Milw & State Line Ist 3 4s-.1941 


t*Minn & St Louis 5s ctfs_..--. 1934 
*lst & ref gold 4s. .......... 1949 
*Ref & ext 50-yr 5s ser A...1962 

t§*M St P& SS M cong 4s int ou _ 
ae SS —EEeeeeeeee 
t*1st cons 5s gu as to eee 
*ist & ref 6s series A 194 
Gee. Beh adactee oceeu 
lst & ref 5 4s series B 

t*Mo-Ill RR Ist 5s series A...1959 

Mo Kan & Tex Ist gold 4s__.--. 1990 

Missouri-Kansas-Texas RR— 

Prior lien 5s ser A........-. 1962 
40-year 4s series B...-.-.-.-- 1962 
Prior lien 44s series D..-.-.-. 1978 
*Cum adjust 5s ser A....Jan 1967 
t*Mo Pac Ist & ref ser A.-.-- 1965 
*Certificates of deposit......- 
CEGRSTEE BB «ce concsdaccuss 1975 
*ist & ref 5s series F_..-.-- 1977 
*Certificates of deposit.....-.- 
“ist & ref 5s series G_.-.-..-- 1978 
*Certificates of deposit...---- 
*Conv gold 54s-_.-.-.------- 1949 
*lst & ref g 5s series H_----- 1980 
*Certificates of deposit...---- 
*ist & ref 5s series I_..--.-- 1981 


*Certificates of deposit. ----.-- 


t*Mo Pac 3d 7s ext at 4% .July 1938 


tMobile & Ohio RR— 


Montgomery Div Ist g 5s..1947 
*Ref & impt 44s-.-.--.-.---- 1977 
§*Secured 5% notes..-..-.-.-- 1938 
Mohawk & Malone Ist gu g 48.1991 
Monongahela Ry ist M 4s ser A '60 
Monongahela West Penn Pub Serv 
lst mtge 44s....-.......-- 1960 
6s debentures........----- 1965 
Montana Power Ist & ref 3%s8.1966 
Montreal Tram Ist & ref 5s. ...1941 
Gen & refs f 5s series A.-..-- 1955 
Gen & refs f 5s series B..--.-. 1955 
Gen & ref s f 44s series C...1955 
Gen & ref s f 5s series D_..-- 1955 
Morris & Essex Ist gu 3 4s-..-..2000 
Constr M 5s series A. ...--.- 1955 
Constr M 4s series B...-- 1955 


Mountain States T & T 3s...1968 


Mutual Fuel Gas Ist gu g 5s...1947;/M NV 
Mut Un Tel gtd 6s ext at 5% -..1941/ MN 


Nash Chatt & St L 4sser A....1978|/F A 
Nassau Elec gu g 4s stpd..-.--- 1951\J J 

Certificates of deposit....-....--|.... 
Nat Acme 4 %s extended to...1946|J D 
Nat Dairy Prod deb 3%s w w..1951|MN 


Nat Distillers Prod 34s-.-.---- 1949 
National Rys of Mexico— 


44s Jan 1914 coupon on...1957|J 
#4%s July 1914 coupon on..1957/|J 
#4 \%s July 1914 coupon off..1957/J 

*Assent warr & rcts No 4 on '57|J 
#43 April 1914 coupon on...1977|/A 
4s April 1914 coupon off....1977|A 

*Assent warr & rcts No 5 0n 77|A 


Nat RR of Mex prior lien 44s— 


§* Assent warr & rects No 4 op '26|/ 
#48 April 1914 coupon on....1951/A 
4s April 1914 coupon off....1951)A 

*Assent warr & rcts No 40n"51/A 


National Steel lst mtge 3s-..-.-- 1965 


Natl Supply Ist mtg3%{s....-- 1954|/ D 


we 44s series B...-.------ 1961 


N J Junction RR guar ist 48..1986|/F A 


N J Pow & Light Ist 44s.-..-.- 1960 


New Ori Great Nor 56 A..-.-.- 1983)J 


t$¢N O Tex & Mex n-c inc 58..1935/A 
*Certificates of deposit......-.}..-.- 


*lst 58 series B.......-..-- 1954)/A 
*Certificates of deposit.......|...-. 
*lst 58 enbamanebbal 1956|F 
*Certificates of deposit......./...-. 
“lst 4}4s series D.....----- 956/A 
*Certificates of deposit.......|...-. 
*lst 544s series A......--.- 1954/0 


*Certificates of deposit......./... 








3 
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524% 72 
10334 105% 
110% 112% 

79 90 

7 7% 








109% 110% 
‘mi 111% 
100% 





125% 12854 
124% 128 

105% 109 — 
69% 78% 


53% 5534 
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For footnotes see page 1567. 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended March 8 


Interest 
Pertod 


Friday . 
Last 


Bid 


Week's 
Range or 
Friday's 


« 


Asked 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 8 


Week's 
Range or 
Friday's 

& Asked 











Rallread & indus. Cos. (Cont.) J 
Newport & C Bdge gen gu 4}48-1945)J 
N Y Cent RR 4s series A 1998) 
10-year 3%s8 secsf 


Ref & impt 5s Sue Cc 
Conv secured 3 
NIY Cent & Hud eos 336s. --1007 J J 
Debenture 4s 942\J J 
Lake Shore coll gold 33407221908 FA 
Mich Cent coll gold 34%s-.--1998/F A 
N Y Chic & St Louls— 


4s collateral trust 

lst mtge 34s extended to.--1947)/A O 

3-year 6% notes 1941/A O 
N Y Connect Ist gu 4%s A..--1953|/F A 

lst guar 5s series B 1953/F A 
N Y Dock Ist gold 48 


N Y Edison 3s ser D 
Ist lien & ref 34s ser E 

N Y & Erie—See Erie RR 

N Y Gas E1 Lt H & Powg 58.--1948/J D 
Purchase money gold 48 1949|/F A 


oN Y & Greenwood Lake 5s. --1946,) MN 
N Y & Harlem gold 3 4s 000) M N 
N Y Lack & West 4s serA 
ont is i. so apapdieadnee ae ae 
NYLE& W Coal & RR 5s '42)MN 
oNYL E & W Dock & Imp 58 1943)J J 
N Y & Long Branch gen 48..--1941|M 8 
t$°N Y & N E (Bost Term) 48.1939|)A O 
t°N Y N H & H n-< deb 48_.--1947|M 8 
*Non-conv debenture 34s.-1947|M 8S 
*Non-conv debenture 34s-.1954/;A O 
*Non-cony debenture 4s....1955)J J 
*Non-conv debenture 4s. ..-1956|M N 
*Conv debenture 3 4s 
*Conv debenture 6s 
Collateral trust 68 
@Debenture 4s 
“ist & ref 414s ser of 1927..-1967|J D 
t*Harlem R & Pt Ches Ist 48 1954;M N 


t°N Y Ont & West ref g 4s_..-1992)M 8 
General 48 1955|J D 
*N Y Providence & Boston 4s 1942/A O} 
& Putnam Ist con gu 48..1993)/A O 
Queens E! Lt & Pow 3 48-1965|M N 
Rys prior lien 6s stamp.--1958)/ J 
& Richm Gas ist 6s A....1951; MN 
Steam Corp 3s 
§$*N Y Susq & West Ist ref 5s- oo Jd 
§*2d gold 44s 193 A 
*General gold 5s A 
*Terminal Ist gold 5s N 


iS. 


BS! 


6s stamped 

t§°N Y Westch & Bost Ist ie "46 

Niagara Falls Power 34s 1966 

Niag Lock & O Pow Ist 5s A. ..1955 

Niagara Share (Mo) deb 548.1950 

t$*Norfolk South Ist & ref 58.1961 
Certificates of deposit 


t§*Norfolk & South Ist g 5s...1941 
Nort & W Ry Ist cons g 48 1996 
North Amer Co deb 3 4s 


K 4 
TERE) COR SS 
ZO 


North Cent gen & ref 5s 
Gen & ref 4 4s series A 
t*Northern Ohio Ry lst guar 5s— 
*Apr 1 1935 & sub coupons. .1945 
*Oct 1938 & sub coupons. ...1945 
Ctfs of deposit stamped— 
*Apr '33 to Oct '34 coups.1945 
*Apr '33 to Apr ’38 coups.1945 
North Pacific prior lien 4s 199 
Gen lien ry & id g 3s Jan 
Ref & impt 4 4s series A 
Ref & impt 6s series B 
Ref & impt 5s series C 
Ref & impt 5s series D 
Northern States Power 3 }4s-_..1957 
Northwestern Teleg 44s ext..1944 


t*Og & L Cham Ist gu g 4s. ...1948 
Ohio Connecting Ry Ist 4s. ...1943 
Ohio = oy Aggy mtge 4s 196. 


Rar >> > Z 





>> EENWUOCE 


$s 


eFrouua 


tures 

—— Power N F Ist g 5s_...1943 
o Transmission Ist 58...1945 
nay RR & Nav con g 4s8__..1946 
Ore Short Line ist cons g 5s...1946 
Guar stpd cons 5s 1946 
Ore-Wash RR & Nav 4s 
Otis Steel Ist mtge A 44s_...1962 


Pacific Coast Co Ist g 5s 
Pacific Gas & E) 4s series G...1964 
ong pee en oh + pen pe 
lst & ref mtge 3 4s ser I 1966 
§*Pac RR of Mo Ist extg mene 
§°2d ext gold 5s 938 
Pacific Tel & Tel 34s ser S7---1008 
Ref mtge 3s series C 1 


ee. OZrodvanetnse 





jSOocrUdSdSU 


966 
Paducah & Ill ist efg 4%4s_...1955 
Panhandle Eastern Pipe L 4s8..1952 
Paramount Broadway Corp— 


Pat & Passaic G & E cons a... 


Penn Co gu 3 4s or ae O--- Eee 


mAZSo> 


year 4s 
Penn-Dixie Cement Ist 6s A...1941 
Penn Glass Sand Ist M 4s_.1960 
Pa Ohio & Det Ist & ref 44s A. ist 


o ao an 
ChURSECONEEDEN eere peste Sahni! te be leind-4-4-om Lhe behel ®) 


«Od 











109% 


125% 
117% 


14% 
100% 

55% 

70 


97 
69 


72% 














| 
| PittsCCC&S8tL4aysA 





58% 
111% 113%4 
109% 112% 
107% 109% 
74% 79 
74 «675 
108% 10934 
109% 110% 


1034 1044 


48% 50 
8445 86% 
45 





; Roch G & E 4\s series D__...1977 


Railroad & indus. Cos. (Cont.) 
Pennsylvania Pow & Lt 30. 


Pennsylvania RR cons g *..-- ee 


4s ster! stpd dollar. May 1 1948 
Gen mtge 3%s series C 970 
Consol sinking fund 4 }4s-.-- eee 
General 4 4s series A 


Debenture g 4s 
General 44s series D 
Gen mtge 44s series E 
Conv deb 3s 





Gong g 44s series C 
General 4 4s series D 
Phila Co sec 5s series A 


*Certificates of deposit _ 
Phillips Petrol conv 3s 


Series B 4 4s guar 
Series C 4 44s guar 
Series D 4s guar 

Series E 3 %s guar gold 
Series F 4s guar gold 
Series G 4s guar 

Series H cons guar 4s 
Series I cons 44s 
Series J cons guar 4 4s 
Gen mtge 5s series A 


Pitts Y & Ash ist 4s ser A 

lst gen 5s series B 

lst gen 5s series C 

lst 44s series D 
Port Gen Elec Ist 4s 

Ist 5s 1935 extended to 9505 J 
t*Porto Rico Am Tob conv 68.1942|J J 

*6s stamped 1942|\/ J 
+§*Postal Teleg & Cable coll 58 1953\J J 
Potomac Elec Pow ist M 3\s.1966\J J 
Pressed Steel Car deb 5s 1951\J J 


t*Providence Sec guar deb 48_.1957|M N 

t*Providence Term Ist 4s 1956|M 8 

Public Service El & Gas o360..2235 IJ 
lst & ref mtge 5s 037\J 
lst & ref mtge 8s 

Pub Serv of Nor Ill 34s 

Purity Bakeries s f deb 5s 

t*Radio-Keith-Orph pt pd ctfs 

for deb 6s & com stk (65% fa: JD 

§$* Debenture gold 68 1J D 
§*Deb 6s stamped ioailg D 

Reading Co Jersey Cent coll 48.1951|A O 
Gen & ref 44s series A 1997) J J 
Gen & ref 44s series B 


Remington Rand deb 4s w w. ree MS 
4s without warrants 56 M8 
Rensselaer & Saratoga 6s gu--_-_ 1941 MN 
Republic Steel Corp 4s ser B 1961 
Purch money Ist M conv 5s se 
Gen mtge 4 4s series C 
Revere Cop & Br Ist mtge 4s 1956 
*Rheinelbe Union s f 7s 


1 +} 
*Rhine-Ruhr Water Service 6s_ 1953 
*Rhine-Westphalia El Pr 1. .-5 


tg 952 
*Cons mtge 6s of 1928 
*Cons mtge 6s of 1930 1955 
Richfield Oil Corp— 
4s s f conv debentures 
Richm Term Ry Ist gen 5s_...1952 
*Rima Steel Ist s f 7s 1955 
+§*Rio Grande Junc Ist gu 58_, 1939 
t§*Rio Grande West Ist gold 4s 1939 
*Ist con & coll trust 4s A___.1949 


Or ZA%uuue Zar 


Gen mtge 3%s series H_....1967 
Gen mtge 3 4s series I 
Gen mtge 3s series J 
t§¢R I Ark & Louis Ist 44s_.1934 
*Ruhr Chemical s f 6s 194 


t*Rutland RR 4s stmp 


Saguenay Pow Ltd Ist M 4%(s.1966 
St Jos & Grand Island Ist =... 


SQOnnnnnO Drum 


i) 


St Louis Iron Mtn & Southern— 
*§Riv & G Div Ist g 4s 
*Certificates of deposit 


3*St L Peor & N W Ist gu =... 
St Louis Pub Serv 5s 1959 

St L Rocky Mt & P 5s stpd_...1955 
¢*St L-San Fran pr lien 4s A_.1950 


*Prior lien 5s series B 


*Con M 4s series A 
*Ctfs of deposit stamped 
t*St L 8S W Ist 4s bond ctfs___1989 
2d 4s inc bond ctfs....Nov 1989 
§* ist terminal & unifying 58.1952 
*Gen & ref g 5s series A 1990 


& 
& PSSR SOR EEZZ ZR OORE BEES EER SSS= 
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_— gees : 
& sony | 


at 
mM: 


aQeyZ 
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High 
108% 
108 
109 
114% 
114% 

90% 





DD Ot et et et et 
0 SO Sd Oo me BORO BD 
RR KRRRRAKKKKKK K 











108% 1093 | 
113% 1145 } 
113. 114% fF 
87 


114 116 
114% 117 
64 69 


6 10 
106% 106% 
63 = 67 


57 61% 
109% 111% 
109% 110% 
114 115 
107 109 
106% 108 
104% 106% 
109% 111% 


110% 112% 
98 100% 


102':1¢ 103 


91% 95% 
107 108% 
92 


10834 111 
107% 109% 
6% 9 


93% 98% 
11045 111% 
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Period 
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Range 
Since 
Jan.1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 8 


Interes 
Period 





C Sh Lgu 4 s-_-.1941 

inn & Man— 

Se oe SS Seam... 2998 
p 5s guar 


Scioto V & N E Ist gu 4s 
§t°*Seaboard Air Line Ist g oe 


t§*Atl & Birm Ist gu 4s 
t*Seaboard All Fla 6s A ctfs__.1935 
*Series B certificates 1 


Shell Union Oil 2 ¥s debs 
Shinyetsu El Pow Ist 6s 
*Siemens & Halske deb 6 4s-_--1951 
*Silesia Elec Corp 6s 1946 
Silesian-Am Corp coll tr 7s_...1941 
Simmens Co deb 4s 1952 
Socony-Vacuum Oil 3s debs... 1964 
South & North Ala RR gu 5s_.1963 


1954 


Southern Calif Gas 4s 
lst mtge & ref 4s 
Southern Colo Power 6s A---.1947 
Southern Kraft Corp 4s 
Southern Natural Gas— 
lst mtge pipe line 44s 
Se Pae coll 4s (Cent Pac coll) -- 
. Ist 444s (Oregon Lines) A_..1977 
Gold 4 %s 196 


10-year secured 3%s 
San Fran Term Ist 4s 


So Pace RR Ist ref guar 4s 


Southern Ry Ist cons g 5s__..1994 
Devel & gen 4s series A 


St Louis Div Ist g 4s 

So’western Bell Tel 3 4s ser B_1964 
lst & ref 3s series C 196 

*tSpokane Internat Ist g 58..1955 

i Staley (A E) Mfg ist M 4s_.-..1946 

Standard Oil N J deb 3s 


“ 

Studebaker Corp conv deb 68..1945 

Swift & Co lst M 3%s 1950 
‘enn Ceal Iron & RR gen 5s8_..1951 
‘erm Assn of St L ist cons ae 


nt Bowen 
N O con gold 5s 


«& 

& 
& 
& 
& 


i ref 5s seri 
Tex Pac Mo Pac Ter 5s A.-..1964 


§*Third Ave RR Ist g 5s 

Tide Water Asso Oil 3 4s 

Tokyo Elec Light Co Ltd— 
68 llar series 


t t Toronto Ham & Buff Ist g 4s_.1946 
Trenton G & E} Ist g 5s 1949 
Tri-Cont Corp 5s conv deb A. .1953 
*Tyrol Hydro-Elec Pow 7 4s. -.1955 

*Guar secs f7 1952 
Ujigawa Elec Power s f 7s 1945 

Union Electric (Mo) 3%s8 

t§*Union Elev Ry (Chic) 58...1945 

Union Oil = Calif 6s series A. ..1942 


Union Pac RR Ist & Id gr 4s___1947 
Ist lien & ref 4s June 2 
Ist lien & ref 5s 
35-year 3%s debenture 
United Biscuit of Am deb 5s...1950 
United Cigar-Whelan Sts 5s_..1952 
United Drug Co (Del) 5s 
UNJRR & Canal gen 4s 
U 8 Steel Corp 3s debs 
*Unr Steel Works Corp 6 %s A.1951 
34s assented A 1951 
*Sec s f 64s series C 


Sink fund deb 6 gs ser A_..1947 
3s assented A 1947 
United Stockyards 44s w w..1951 
Utah Lt & Trac Ist & ref 58...1944 
Utah Power & Light Ist 5s_...1944 
t§¢Util Pow & Light 5s 
5 4s stamped 
§*Debenture 5s 
5s stamped 


Vanadium Corpof Am cony 5s 1941 
Vandalia cons g 4s series A__..1955 


Vera Cruz & Pacific RR— 
§°4 4s July coupon off 
§°4 4s assented 

Verio & Pow 3 \%s ser B 

Va Iron Coal & Coke Ist 3 58_..1949 

Va & Southwest Ist gu 5s 200 
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nmbUoodywobrmaurs Zac Grud 


PZunn000 unda 


PrOSroons SUSU amoozomme>Proum 


2>0 


Cuma 











No.\\Low 


5 








High 
82 82 


4% 5 

5% 6% 
97% 98% 
114 116 


¥ as Dm ATO CO 
KR RRR RS 


106 107% 
43% % 


68 72 
110 111 
107 108 





Railroad & Indus. Cos. (Concl.) 
Virginian Ry 3%s series A 1966 
+§*Wabash RR Ist gold 5s_...1939 

§*2d gold 5s 19. 


5sseries B 
*Ref & gen 4 4s series C 
*Ref & gen 5s series D 1980 
Walker (Hiram) yy! deb 4s 1945 
Walworth Co lst M 4s 1955 
6s debentures 
Warner Bros Pict 6s debs 
t* Warren Bros Co deb 68 
Warren RR Ist ref gu g 3 4s__.2000 
Washington Cent Ist gold 4s___1948 
Wash Term Ist gu 3s 
Ist 40-year guar 4s 
Westchester Ltg 5s stpd gtd_._1950 
Gen mtge 3 4s 19 
West Penn Power Ist 5s ser E_.1963 
Ist mtge 3 4s series I 
West Va Pulp & Paper 3s 


Western Maryland Ist 4s 
Ist & ref 5 4s series A 
West N Y & Pa gen gold 4s____1943 
+* Western Pac Ist 5s ser A_.._1946 
*5s assented 1946 
Western Union Teleg g 4 %4s-_-- ior 
25-year gold 5s 
30-year 5s 
Westphalia Un El Power 6s__- bee 
West Shore Ist 4s guar 


Regis 

Wheeling & L E RR 4s 
Wheeling Steel 44s series A___ bee 
White Sew Mach deb 6s 940 
+§* Wilkes-Barre & East gu 5s_ “194s 
Wilson & Co Ist M 4s series A_ 1955 
Conv deb 3%s__..........1947 
Winston-Salem S B Ist 4s 
t*Wis Cent 50-yr Ist gen 4s_...1949 

*Certificates of deposit 
$*Sup & Dul div & term Ist 4s '36 
*Certificates of deposit 
Wiscorsin Elec Power 3 4s-_...1968 
Wisconsin Public Service 4s_...1961 
t*Wor & Conn East Ist 4 4s -_._1943 
Youngstown Sheet & Tube— 
Gey GP Qs canccasccanccel en 
lst mtge s f 4s ser C 


Be eee oe nace pecetee 
Ra mnOOvoomamougaurZm 


110% 111% 
99% 100 


824 85 
88% 91 
107% 108% 
17% 18% 


CLOucUsarprnunuaendZnnOus Saemdorr 
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eo: Z 


RE CSP 
Zr 























e Cash sales transacted during the current week and not included in the yearly 
range: 
No sales. 


r Cash sales; only transaction during current week. a Deferred delivery sale; only 
transaction during current week. mn Odd lot sale, not included in year’s range. 
z Ex-interest. § Negotiability impaired by maturity. + The price represented is 
the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
exchange rate of $4.8484. 

¥ The following is a list of the New York Stock Exchange bond issues which have 
been called in their entirety: 

Treasury 3%s 1940-1943, June 15 at 100. 

Vanadium Corp. 5s 1941, Mar. 15 at 101. 

t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

* Friday's bid and asked price. No sales transacted during current week. 

* Bonds selling flat. 

z Deferred delivery sales transacted during the current week and not included 
in the yearly range: 

Brisbane 6s 1950, March 4 at 81. 

Western Pacific 5s 1946, March 6 at 16%. 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 





State Untted 


M untctpal 


Ratlroad & 
Miscell. 
Bonds 


$2,291,000 


Stocks, 
Number of 
Shares 
274,710 
457 ,670 
572,535 
855,030 
691,446 
745,050 


3,596,441 


Week Ended 
Mar. 8, 1940 























$26,181,000' $5,726,000 





Jan. 1to Mar.8 
1940 1939 
33,659,111) 
ns conan 
45,608 ,000 

250,362,000) 


$302,960 ,000) 


| Week Ended Mar. 8 
1940 1939 
| 5,612,305 
$799,000, $2,316,000 





New York Stock 
Exchange 





Stocks—No. of shares - 
Bonds 

Government 

State and foreign 5,726,000) 

Railroad and industrial) 26,181 000) 


$32,706,000) 


287,267 000 
$352,920 000 








$50,916,000 





Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co 





Stocks 





20 15 
Ratl- | Uttlt- 
roads ttes 


30.87) 24.24 
30. 
31. 
30. 
30. 
30. 
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in the week’s range unless they are the only transactions of the week and when selling outside 
No account tg taken of such sales in computing the range for the year. | 





1568 
NOTICE—Casb and deferred delivery sales are disregarded 
of the regular weekly range are shown in a footnote in the week in which they occur. 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for f 
the week beginning on Saturday last (Mar. 2, 1939) and ending the presentFriday (Mar. 8, 1940). It is compiled |} 
entirely from the daily reports of the Curb E itself, and is intended to include every security, whether stock or 
bond, in which any deali occurred during the week covered. 





Friday 
STOCKS Last | Week's Range| Range Since Jan. 1, 1640 
(Continued) Sale of 


Prices 
Par Low 


Bell Aircraft Corp com..1 ‘ 5 4 17% Jan 
Bellanca Aircraft com_..1 % % ’ 6% Jan 
Bell Tel of Canada....100) 1: y 23 13034 Mar 
Rell Tel of Pa 6% % pf _100 123 Jan 
Benson & Hedges com...* : 40 Jan 

Conv pref * i _| 465 Jan| 46 Jan 
Berkey & Gay Furniture_1 ; 4 7 é Sig Jan % Jan 

Purchase warrants 32 6 199 Mar lig Feb 
Bickfords Inc com ( Mar] 14% Jan 

$2.50 preferred Feb} 39 Feb 
Birdsboro Steel Foundry 

& Machine Co com....* Feb 6% Jan 
Blauner’s com - _- * Jan 6 Jan 
Bliss (E W) common Jan| 16% Mar 
Blue Ridge Corp com-_...1 

$3 opt conv pref * 
Blumenthal (8) & Co....* 
Bohack (H C) Co com.-._* 


Range Stnce Jan. 1, 1940 








STOCKS 





$Air Investors common-.-.* 
Conv preferred ° 


& os 
. 


“~ 











~ 
Neo 


$. 


Allied Internat Invest com * 
$3 conv pref ® 

Allied Products (Mich). -.10 
Class A conv com....25 

Aluminum Co common-.-.* 


tow 


6% preference. .....100 
Aluminum Goods Mfg...* 
Aluminum Industries com* 


7% ist preferred_...100 
Borne Scrymser Co 
Bourjois Ine 
Bowman-Biltmore com. _.* 
7% ist preferred._..100 
* 


Aluminium Ltd common.* 
6 100 


ANH HDARO 
x RK KKK KR K 





Am Cities Power & Lt— 
Class A 
Class A with warrants.26 
Amer Cyanamid class A.10)_____- sengee bacco— 
Class B n-v 10 Am dep rets ord bearer £1 
Amer Export Lines com ..1 y Am dep rets ord reg... £1 
British Celanese Ltd— 


Am dep rete ord reg_.108 
British Col Po ol A...* 














Mar 22% Jan 
Mar, 108 Jan 
Mar; 14% Jan 
Feb 


32 
85 
6 
4 
64 


BS Se wets 
KR RRRKK RREKKK 
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i 


Buoccccccccccce-l 


“a 





[ 
z 
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9% 9% 
11034 110% 
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STOCKS Range Since Jan. 1, 1940 STOCKS Last Range Since Jan. 1, 1 
(Continued) n of Prices Prices —~- “ 
‘ar Low 


Club Alum Utensil Co...* 

















Community Pub Service 25 
Community Water Serv_.1 
Compo Shoe Mach— 

Vte ext to 1946 


Consol G E L P Ba.t com * 
4% % series B pret...100 


Consoi Min & Smeit ene | 


$6 

Warrants 
Gen Outdoor Adv 6% ptl100 
Gen Pub Serv $6 pref_...* 
Gen Rayon Co A stock...* 
General Shareholdings Corp 

Common 1 
Cornucopia Gold Mines. 5e¢ 
Corroon & Reynolds— 








. 
Crown Cents Petrol (Md).5. 
Crown Cork Internat A..* 
Crewn Drug Co com ...25c¢ 
7% conv preferred...25 $7 preferred 
Goldfield Consol Mines. _1 
Goodman Mfg Co 50 
Gorham Inc class A 
$3 preferred ad 
Gorham Mfg common. .10 
; Grand Rapids Varnish...* 
Darby Petroleum com.-..5 7 4 Gray Manufacturing Co.10 

Davenport Hosiery Mills.* Great Atl & Pac Tea— 
Dayton Rubber Mfg . Non-vot com stock....* 
Class A conv 3 7% \st preferred. ._.100 

; 6 Gt Northern Paper 
1|----- Greenfield Tap & Die_...* 
Dennison Mfg ci A com.._5 } % 1) % Grocery Sts Prod com..25¢ 
50 ‘ é Grumman Aircraft Engr.1 
- - Guardian Investors 1 
Derby Oll & Ref Corp com* ? A Gult Oil Corp 25 
A conv preferred. .....* Gulf States Util $5.50 pf_* 
Detroit Gasket & Mfg..-.1l ferred 

6% preftww 20 
Detroit Gray Iron Fdy-.-.1 
Det Mich Stove Co om.5 








Hammermill Paper 
Hartford Elec Light....25 
Hartford Rayon v ¢ c....1 
Hartman Tobacco Co....* 
Harvard Brewing Co....1 
Distilled Liquors Corp-.. 6) -- ---- Hat Corp of America— 
Distillers Co Lta— ; 1 
Am dep rets ord reg..£1 3) UK 2a } : Haverty Furniture ev pfd.* 
Diveo-Twin Truck com-..1! ‘ Hazel Corp * 
Dobeckmun Co common.! 
Dominion Steel & Coal B 25 
Deminion Textile Co....* 
Dominion Tar & Chemical 











S82 


coe he 





= 


E) 
Hoe (R) & Co class A...10 
Consol G M... 
Holophane Co common..* 
Holt (H) see Henry. 
Horde’s Inc 


oS w 
RRR KRKKKEKES 


& Ret 
Hummel-Ross Fibre Corp 5 
Ligonier Co...* 
Ino— 


1 

7% pret stamped. ...100 
7% pret unstamped. .100 
Securities .* 





diteslll 


¥ 


14% Mar preferred ....... 






































For footnotes see page 1573 
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March 9, 1940 








sTOCKS 


(Continued) 
Par 





Week's Range 
of Prices 
Low Htgh 


Range Since Jan. 1, 1940 





Low 


Htgh 


STOCKS 
(Continued) 


Week's Range 
of Prices 
Low Htgh 


Range Since Jan. 1, 1940 





Low 





Indpis P & L 6%% pt_-100 
Tum Oll— 


Internat Paper & Pow warr 
International Petroleum— 


prior pref 
Warrants series of 1940. 
International Vitamin. --1 





y oleum 
Kirki'd Lake G M Go Lad 1 
Klein (D Emil) Co com..* 


Kleinert (I B) Rubber Col0 __---- 


68 

4% conv ist pref....100) - 

Kress (8 H) special pref_10 
| Kreuger Brewing Co....1 
Lackawanna RR (N J). my 
Lake Shores Mines Ltd... 
Lakey Foundry & Mach. 1 
Lane Bryant 7% pret...109 
Lane W Co ¢o 


Conv 7% ist pref_...100 
Conv 7% Ist pref v t c100 
Lynch Corp common....5 


eee eee eee 0 


110% 110% 


71% 
21% 


10% 
1% 
9 
2% 


18% 
18% 


"17% 
16% 17% 


“2% 2% 
2% 2% 


r90 90% 
97 97% 
105 105% 
29% 29% 
27% 27% 
120% 120% 


924% 92% 


16% 16% 














110% Mar 


Jan 
Jan 








113 


aoe 


ba 
wwo 
RARKK 


~ 


me he 
© 


Aes ote 
RFR RRK 


No © 
RK 





Middle States Petrol— 


idwest 
Midwest Piping & Sup-..° 
Mining Corp of Canada. - 
Minnesota Min «& Mig. .2* 


Minnesota P & L7% pf 100 
Mississippi River Power— 
erred 100 


Monogram Pictures com .1 
Monroe Loan Soc A 1 


Montana Dakota Util_.- 10} - 
Montgomery Ward A__-.*|__- 


Montreal Lt Ht & Pow-_.* 


) < 
Mtge Bank of Col Am shs_- ee 


Mountain City Cop com 5c 
Mountain Producers. ..10 
$Mountain States Pw com* 
Mountain Sts Tel & Tel 100 


Nat Automotive Fibres..1 
Nat Bellas Hess com..-_.1 


"16 
National Breweries womet a 


National Sugar Refining _*| - 


National Tea 5% % mF 10 
National Transit -_ . 12.60 
Nat Tunnel & Mines....* 


Nat Union Radio Corp.--1|------|- 
——- 


Navarro Ot] Co 
§ Nebel (Oscar) Co com .._.* 
Nebraska Pow 7% pref.100 
=~ Corp common 

st 


Nelson (Herman) Corp..-6| - - - - - - 


Neptune Meter class A... * 
Nestie Le Mur Cocl A...* 
Nevada Calif Elec com.100 


3% cum 4% non-cum .100 rape 


New Engl Pow Assoc....* 
6% preferred 100 
$2 preferred 

New Haven Clock Co....* 


New Idea Inc common...* 
25 


New Process Co 

N Y Auction Co a 

N Y City Omnibus— 
Warrants 


z11% 
45% 
10% 
12% 


42% 


“116% 116 
106 


14% 












































Por footnotes see page 1573. 
Saas 
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STOCKS 
(Continued) 


Range Since Jan. 1, 1940 





High 


STOCKS 


Range Since Jan. 1, 1940 





Low 








Perfect Cir 
Pharis ‘lire & Rupber_...1 
Philadeiphia Co common.* 


Common 

Conv $3 pref series A. . io 
Pierce Governor common.* 
Pines Winterfront Co._..1 
Pioneer Gold Mines Ltd--.1 
— Bowes Postage 





» 
Pits Be Bess & L E RR....50 
4 Pittsburgh Forgings 1 
4 Pittsburgh & Lake Erie.50 
| Pittsburgh Metaliurgical 10, 
1 Pittsburgh Plate Glass. 25) 


Pleasant Valley Wine Co.1/______ 


Plough Ine com.....- 7.50 
Pneumatic Scale com... 10, 
¥ Polaris Mining Co....265c! 

Potrero Sugar common. ..5 
. xander 


Premier Gold Mining----1| 


Prentice-Hall Ine com... ..*| 
Pressed Metals of Am...1| 


$6 preferred 
Publie 5 Service of Colorado 


6% ist preferred. ...100 


7% ist preferred. -._.100) 
ndiana— 


Public a ofl 
H $7 prior pref 
$6 


preferred 
Public 5 Service of Okla— 
6% prior lien pref...100 
7% prior lien —_—— 


preferred 
pase Sound Pulp & Tim.* 
Pyie-National Co com...5 


Reliance Elec & 
Republic Aviation 
a aeol 


Am dep rcts ord reg...£1 
Rome Cabie Corp -eenee! 











Bon Sonneonn 
RAK REKKEK 


_ 
—] 
x 





tS 


a BS oSwe 
KKRKSRKK RR 


a 
nao @ 


o 
eg KKK K 


~_ 
KR 


Ras 














Shawinigan Wat & Pow..* 

Sherwin-Williams com ..25 
5% cum pref ser AAA100 

Sherwin-Williams of Can.* 

Shreveport E) Dorado Pipe 
Line stamped 

Silex Co common 


7% preferred 100 
South New Eng! Tel__.100 
Southern Phosphate Co.10 
Southern Pire Line 10 
Southern Union Gas 

Preferred A 


Spelding (A G) & Fee 
5% .s#t preferred.._..-.e 
Spanish & Gen Corp— 
Am dep rets ord reg..£1 


Preferred. 
Standard Products Co... 
Standard Silver Lead....1 
Standard steel Spring....5 


Standard Wholesale Phos- 

phate & Acid Wks Inc.20 

Starrett (The) Corp vtc.1 
Canada— 


Sullivan Machinery 
Sun Ray Drug Co 


50 
Superior Ot! Co (Casf)..25 
Superior Port Cemevt 


Swan Finch Ol! Corp..--18 


Tampa Electric Co com..* 
Tastyeast Inc class A._._.1 
Taylor Distilling Co 1 
Technicolor Inc common.* 
Texas P & L 7% pref..100 
Texon Ol] & Land Co....2 
Thew Shovel Co C0m.-2=F 














eB e\ 
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«, AS ON mm DO 
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y) 
STOCKS Week's Range} Range Since Jan. 1, 1940 BONDS Last |Week's Range) f Range Since Jan. 1, 1940 
(Concluded) . (Continued) 
Price High 


Mar 
Feb 




















ne 


Union Gas of Canada....* on 
Union Investment com...*/|__ -- -- 
Union Premier Foods Sts -1 
Un Stk Yds of Omaha..100)__-- -- 


c<Owe 


Broad River Pow 58..1954 
Canada Northern Pr 5s °53 
Canadian Pac Ry 66..1942 
Carolina Pr & Lt 5s...1956) - - - - - 
Cent Power 5s ser D..1957 
Cent States Elec epee ° 


Saale 
KKKKRKRN 


United Corp warrants...-|.. 

United Gas Corp com... -} 
Option 

United Lt & Pow com A..* 


to 00 
KARR 





el 
cm 


seohie Rys 58 Sita 771927 
sar Ag Ry 58 A '52 
66 series B 1955 


_ 

“It 0 eo 

CROMER DO S 
RAK 


Am deo reta ord reg 
United N J RR & Canal 100 


to 


auokhS Sa 
thm mh Or On oo en tr Sd oo 


BEEEEEEEEEE 


5s 1949 
Community Pr & Lt 56 '57 
Conn Lt & Pr 78 A...1951 
Consol Ges El Lt & Power 

(Balt) 348 ser N._.1971 

lst ref mtge 3s ser P_1969 
Consol Gas (Balt City)— 

Gen mtge 4s 
Consol Gas Util Co— 

66 ser A stamped. ..1943 
Cont’! Gas & El 56._.1958 
Cuban Tobacco 66..._1944 
Cudahy Packing 3%s- 1955 
Delaware El ne eae 1959 


KARR KAKAKK 
ke 
S3 


a 
oo 


ete 

ex 
Sw 
2 3 


oy 
$2 2338 


110 
77 

117% 
104% 
103 % 


Universal Cooler cl A.. 
Class B - arene énecin Edison El Ill (Bost) 344s '65 

d ; Elec Power & Light 56.2030 

Elmira Wat Lt & RR 5s 56 


wNods anv © 


PEPE 


Universal ion com...1 
Universal Products Co...* 
Utah-Idaho Sugar §)-....-- 
Utah Pow & Lt $7 pref...* 46% 
Utah Radio Productse....1 . , Ligh 9 9 | 1 ‘000 109 
Utility Equities Oc Federal Wat Serv 64s 1954) 99 %< % 997 47,000, 96 
$5.50 priority stock....1] 53%| 53} Finland Residential Mtge | 
Utility & Ind Corp com.-.6| - ----- MY M4 ; % Banks 66-5s stpd___1961 26% : 2,000 22% 
Conv preferred 7 % % y % Florida Power 4s ser C 1966; 101%4| 101 26,000' 98% 
Util Pow & Lt 7% ena | é y é d \y Florida Power & Lt 56.1954 104% %|113,000, 103% 
Valspar Corp com . ¥ d Gary Electric & Gas— 
$4 conv preferred 2% y 2! 5s ex warr stam ped_ 1944 100% 7,000, 100% 
Van Norman Mach Tool.) ; ‘ ‘ é Gatineau Power 3%s A'69| 84%| 84% 000} 84% 
Venezuelan Petroleum...1 . y " y General Bronze 68. ...1940 3h 86 { 22, 81 
Rights “ General Pub Serv 66..1953|__._-.|+100 
Gen Pub Util! 64s A_1956| 9! 97% 
*General Rayon 6s A.1948 +74 
Gen Wat Wks & El 56.1943) 96! 96% 
Wagner Baking v t o....* i% ‘ Georgia Power ref 56.1967 106% 
7% preferred 100 coerce shane Georgia Pow & Lt 58_.1978 684 
Wahi Co common... * % *Gesfurel 6s 1963}_.-.--| $18 
Waltt & peas class Glen Alden Coal 4s. ..1965 70% 
Class Gobel (Adolf) 4}4s...1941|_.....| 84% 
Walker Mining Go 


Grand Trunk West 48.1950) 76’ 76% 
Waypve Knitting Mills...5 
Oll Co 











x 


Gr Nor Pow 5a stpd__1950| 107% 
Green Mount Pow 3%s '63 .| 103 
+6044 
150 
33 


115% 


© 
ORR Oe ORK Ge 
KREX 
a 
i] 
Qos wows eee PDO 


RK 





Western Grocer com ....20 
Western Maryland Ry— $1474 
7% ist preferred_...100 Heller (W E) 48 w w..1946 103 
Western Tabiet & Station’y Houston Gull Gas €s..1963).-----| 10394 
- 6%s 1943 : 102 % 
Houston Lt & Pr 3 4s_1966 $1087 M% 
3 5 
73% 
75 
108 6 
105% 
lat & ref 54s ser B.1954 %| 104% 
lst & ref 5s ser C_.._1956 ‘ 102% 
8 f deb 54s...May 1957 po 4 
65% 
64% 
71 72 
106% 107 
40 43 
40 43 
40 43% 
61% 63% 
40 42 
106 106% 
1106% 107% 
3107 108% 


43% 46% 
40 41% 


50 52 


104 104% 
105 105% 
1107% 110 
126% 126% 


104% 104% 
105 1432105 "422 


1027532102253 
44 % 105% 
+16 40 
105 105% 
107% 107% 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 Last |Week's Range| for Range Since Jan. 1, 1940 
BONDS Sale of Prices Week BONDS Sale of Prices Week 
(Continued) Price |Low High $ Low |  Htoh (Concluded) Price |Low High| $ Low High 

Middle States Pet 6348 '45)______ 100 100 1,000} 99% Feb, 100% Jan | Texas Power & Lt 58.1956|______ 106 4 10734} 30,000) 10644 Mar] 108% Jan 

Midland Valley RR 561943) 66% 66 6634! 10.000) 65 Jan; 7 Jan 68 series A........ ae 116% 117 7,000} 115 Jan} 118% Feb 

Milw Gas Light 4348..1967|) 10134| 10134 102%/| 40,000) 100% Jan! 103% Feb | Tide Water Power 58.1979) 101%<| 10114 102%] 9,000| 100 Jan| 1034 Jan 

Minn P & L 4s... -.1978] 103 103 103%] 8,000) 102% Jan! 10334 Mar | Tietz (L) see Leonard— 

Ist & ref S6........ Soe 106% 106% 11,000 105% Jan! 106% Feb | Twin City Rap Tr 544s '52| 66 65% 66 29,000; 62% Jan) 66% Feb 

Mississippi Power 58..1955)______ 103% 103%] 7,000} 102 Jan} 104 Jan | {Ulen Co— 

Miss Power & Lt 56..1957| 10434; 104 10414/ 52,000) 10334 Jan/| 104% Feb Conv 6s 4th stamp.1950 9% 9%4| 26,000 8 Feb; 10 Jan 

} Miss River Pow Ist 58.1951}______ 109 109%] 2,000) 109 Mar; 11044 Feb | United Elec N. J. 43..1949/______ 11835 118%| 2,000) 117% Jan| 118% Jan 

Missouri Pub Serv 58.1960) 945<| 94 95 | 24,000! 92 Jan} 98 Jan | United El Serv 7s....1956)/___._- 44 45%} 25,000 on Jan| 45% Jan 

Nassau & Suffolk Ltg 56 '45/______ 99% 995%] 3,000) 98% Feb} 99% Jan | *United Industrial ie | ,) 120 i eee Jan} 20 Jan 

Nat Pow & Lt 6s A...2026/ 112%<| 1104 112%] 60,000] 111% Jan| 112% Mar Ct 6 € Oy cocccacu | AS t19 Se F sapere 7% Jan| 19% Feb 
Deb 5e series B_._.2030) 107%! 107 107% 27,000} 106 Jan| 107% Feb | United Lt & Pow petty 82 80% 83 24,000| 75 Jan| 87% Jan 

$§*Nat PubServ 58 ctfs 1978)______ 20% 20%!| 1,000) 2034 Mar; 25% Jan ). bietkens 1974, 83%! 83% 85 30,000; 7744 Jan| 89% Jan 

Nebraska Power 4}48.1981/ 110 110 110%} 14,000} 108% Jan} 111 Jan Gs csctvéeandan~ oo 108% 108%} 10,000} 107 Jan| 108% Feb 
68 series A___.__.-- 2083)......] 128 198 2,000} 124 Jan} 128 Mar | UnLt & Rys (Del) 54%4s'52) 89%4| 89% 91 33,000} 88 Jan} 93% Jan 

Neisner Bos Realty 68 '48| 109 108% 109 18,000] 106 Jan} 109 Mar | United Lt & Rys oe. 

Nevada Calif Elec 56.1954) 78%) 77% 79 42,000| 7734 Mar| 82% Feb Gs series A......... | er 115 116 16,000} 115 Mar) 119 Feb 

New Amsterdam Gas 58°48} 12144; 121 121%] 6,000) 121 Jan} 122% Jan Deb 6s series A__..1973}_.___- 82% 83%] 19,000! 74 Jan} 84% Jan 

N E Gas & El Assn 56 oe 67 67 67 %4 39,000} 63% Jan| 7144 Jan | Utah Pow & Lt 6s 4... 10144} 100% 101%} 15,000) 99 Jan} 101% Jan 
Fe = ee 67%} 19.000' 63 Jan| 71% Jan 0 eS Ce 99 9944! 5,000) 99 Jan} 100% Jan 
Conv deb 56....... 1950 67%| 65 67%| 43,000) €2% Jan}| 71% Jan | Va Pub Serv Sigh 21946 100 100 10244) 17,000; 100 Mar; 103 Jan 

New Eng Power 3s8.1961/ 110 110 110 3,000} 108% Jan) 110 Mar Ist ref 5s series B.. 1950) 102 101 102%4/ 16,000} 100% Jan! 102% Jan 

New Eng Pow Assn 58.1948; 95%<| 9434 9514} 98,000} 9434 Mar) 99% Jan es daccésthnemebes es 100 100 2,000} 97% Jan} 101 Jan 
Debenture 54s_.--1954| 97 96 97%| 72,000} 96 Mar] 100% Jan | Waldorf-Astoria Hotel— 

New Orieans Pub Serv— *5s income debt... .. 1954 8 7% #8 17,000 7% Mar!) 10% Jan 
5s stamped. -._...-- 1942)______/t101 Sen: © seems 101 Jan' 102% Jan | Wash Ry & Elec 48_..1951/______ 109 109 1,000; 108% Feb; 109 Mar 
*Income 6s series A_1949) 102%<| 10214 102%} 11,000] 102 Jan| 1034 Jan | West Penn Elec 58... 2030/.__-__- 107% 10734; 1,000) 106% Jan; 108 Feb 

New York Penn & Ohio— West Penn Traction 5s "60; 114 114 114 1,000; 114 Mar] 115% Jan 
*Ext 4s stamped.1950/______ 86 87 9,000} 81 Jan| 87 Mar | West Newspaper Un 6s ‘44; 58 58 58%| 2,000} 52% Jan) 60% Feb 

N Y State E & G 4348 1980) 103 102% 104 28,000} 102% Mar| 105% Jan | Wheeling Elec Co 5s__1941/______ 1104 104%] -_.._. 104% Jan} 105 Jan 
Ist mtge 3%s__---- 1964)______ 106 106 5,000} 105% Feb| 106% Feb | Wise Pow & Light 48.1966) 10634| 106% 106%<| 20,000) 105% Feb| 106% Jan 

N Y & Westch'r Ltg 48 2004;______ ON ae Peek 104% Feb| 106 Feb | Yadkin River Power 5s '41|_.___- 310454 106 | .....< 10i% Feb} 105 Jan 
Debenture 5s.-.-... peers t113% 114%] ------. 113% Feb) 114% Feb | §*York Rys Co 5s_...1937| 9544) 95% 95%| 5,000) 94 Feb| 97 Jan 

Nippon El Pow 64s_.1953)______ 59% 61 3,000} 55 Feb) 61 Mar *Stamped 58... -. 1947, 96%! 96 96%4| 5,000} 95% Feb| 98% Jan 

wt + tian 101% Feb| 102 

4s series A._.....1956/______ 102 102 6,000 % e % «Jan 

No Boston Ltg Props e'47 10534] 105% 105%] 7,000] 10434 Jan| 106 Jan FOREIGN GOVERNMENT 
or Cont’l Util 5 %4s-_- 48%| 46% 48%] 4,000) 45% Jan’ 49% Jan — 

No Indiana G & E 68--"52)______ 105% 106 | -....- 105% Feb 106% Jan AND MUNICIPALITIES 

"N’ western Klec 6s stmp’45|____ | Tg Ee OR OR ye wae Agricultural Mtge Bk (Col) 

N’ western Pub Serv 58 1957) 105%4| 105% 106 10,000} 104% Jan; 10644 Feb *20-year 7s....Apr 1946/______ 26% 26%) 1,000) 26% Jan} 29 Feb 

Ogden Gas 5s___...--. 1945}]______ 111% 111%| 13,000] 110% Janj 111% Jan *78 ctfs of dep.Apr '46)_____. $22 SOP eee ee 

Ohio Power 34s8-_---.- 1968/______| 107% 108%] 15,000] 107% Jan! 108% Feb 20-year 78....Jan 1947; 2634; 2644 2634] 1,000) 26% Jan| 28% Feb 

Ohio Public Serv 48..1962/ 1084/ 108% 108%| 36,000] 10734 Jan| 109% Jap *7s ctfs of dep Jan '47/-....- FEB BD | cnccccleccce coccalsesos sence 

Okla Nat Gas 3%s B_.195'| 106%| 106% 106%] 19,000] 10°% Jan, 107% Jan *6e ctfs of dep...Aug °47/_._._. $22 ae 5 esacovlgssne enaee ceased ~-meeeiill 

Okla Power & Water 58°48) 103%{| 103% 103%] 1,000] 1024 Jan; 105 Feb 66 ett of dep.. Apr '48)_.___- $22 Se Tncccad Keebe sbbetladnad: Geta « 

Pacifico Gas & Elec Co— Antioquia (Dept or) Co 
ist 6s series B___-.- 1941}______ 109% 109%} 2,000' 109% Mar] 110% Jan lombita— 

Pacific Invest 56ser A.1948)_____- 95% 96 7,000 93% Feb! 96 Jan 78 ser A ctts of dep.1945)__.._. $12 Be | coconntstene  sdeneleeese sabe 

Pacific Ltg & Pow 5s.1942}______ 110 110 4,000 109% Jan} 112 Jan 7s ser B ctfs of dep.1945)______ $12 eb eeasusl 12% Feb) 12% Feb 

Pacific Pow & Ltg 58.1955) 9344 92% 93%] 54,000 90% Jan| 97% Jan °78 ser C ctfs of dep.1945) _____- a. See Sees ee beans 

Park Lexington 38...1964/______ 43% 43%] 1,000; 43 Jan| 43% Jan °7s ser D ctfs of dep.1945)_____- oS ee 2 Pe eeegperrr Ser. digo 

Penn Cent L & P 448.1977/ 102%} 101% 102%| 74,000’ 101% Jan} 193% Feb °7s lst ser ctfs of dep."57|_____- 2) a ee eee 11% Feb| 11% Feb 
i ae —_ ee 105% 106 3,000 104 Jan| 106 Mar 32 2d ser ctfs of dep.*57)....-- t10 De f sacktéhcnen a a ees nace 

Penn Electric 4s F....197)/._____ 103% 104%] 12,000 103% Mar! 105% Jan: °7s8 = otis of oS. , a t10 —? | asedbis 11% Jan}) 11% Jan 
6s series H...-.... 1962] 10814, 108% 108%] 5,000) 107% Jan| 108% Feb | *Baden 7s_.....----- 195)/-....- i eee 12 Jan} 12 Jan 

Penn Obto Edison— *Bogota Gita) 8s ctfs 1945).____- Se Of cecneclesscns eee ins i endienl 
66 series A.....-..- 1950)______ 108 108%] 5,000) 107% Feb] 109% Jan | Bogota ‘see Mtge Bank or) 

Deb 54s series B..1959) 107 107 107%} 21,000} 106 Jan| 107% Mar | ®Caldas 7 4s ctfs of dep '46|-...-- $10 Ce eee 

Penn Pub Serv 6s C..1947;}______ 107 % 108 3,000] 107% Jan| 108% Jan | *Cauca Valley 76....1948) 13%{| 13% 13%| 6,000) 13% Mar) 15 Jan 

_ pen 1954|_____- 107% 107%| --.--- 107% Jan} 108% Feb *78 etfs of deposit..1948) -____- SoD. BB | seckdsloenss eR IE 

Peoples Gas L & Coke— °7 in ctfa of yt baseew +10 BO | ccvdstiannen ssaselaered deen 
4s series B_.......-. 1981} 95 95 96%} 55,000} 95 Mar| 97% Jan | Cent Bk of German state & 
4s series D....-...- 1961) 97 97 98 | 33,000] 96% Jan} 98% Jan *Prov Banks 66 5. panwes 114 2 ne 14 Feb| 14 Feb 

Phila Elec Pow 544s8..1972/ 113 112% 114%] 28,000} 112% Mar] 115 Feb *6e series A........1952)...._- 114 SS | scevca 14% Feb) 14% Feb 

Phila Rapid Transit 66 1962; 908%| 98 98%} 13,000] 96 Jan} 100 Feb | Colombia (Repubilc = ag 

Piedm’t Hydro El 6448.’60| 47%| 46 484 108,000} 41% Jan| 48% Mar *68 ctfs of dep..July '61)....-- $22 OP 2 scents tena ond sintom abet 

Pittsburgh Coal 68...1949)______ 105% 106%| -.---- 104% Jan| 106% Feb *68 ctfs of dep..Oct 61).....- $22 SD I secnda iace sememete mae 

Pittsburgh Steei 6e...1948)______ t1004%4 101 | ------ 100 Jan} 102 Feb | Cundinamarca (Dept. of) 

*Pomeranian Elec 66.1953)______ 113 es eee 14 Jan| 14 Jan *6 4s otfs of dep...1959) .-.__- +10 OD | nccceslssnesboees eke ousee 

Portiand Ga. & Coke §6'40; 93144) 92% 93%] 57,000) 83% Jan} 94 Mar | Danish 54s.........1955|_____- 143 ee 48% Jan’ 52 Jan 
Certificates of deposit...| 90 87 90 | 54,000) 83% Feb] 903% Jan Biisnctsanegccanese BE onnces 139 Se. yecaam 39 Feb, 41 dan 

Potomac Edison 6e E.1956|______ 108 108 | 5,000} 108 Mar| 109 Jan | Dansig Port & Waterways 
seers 1961;______ 110% 110%] ------ *External 6 4s. .... 1952)....-- 6 Mar 7 Jan 
eo 







ee! Mi ha, ee 


194 
*Prussian Eiectric 68..1954)_.____| t14 16 | -..L-- *Hanover (City) oc cnagal MEE Te. | coccdualinnmen adden pametst 
Pubiic service of N J— Hanover (Prov) 6 }49.1949| _____. SRE BO 1h wecdaa 12 Jan| 12% Feb 









67. prepet 154%| 154% 156 6,000) 150 Jan} 158 Mar | Lima (City: Peru— 
Pub Serv of Okiahoma— . nautes 6 }4e stamped.....1958|_____- 19% 1 |... 9% Jan| 10 Feb 
4s series A....---- 1966| 106%| 106% 106%| 12,000] 10634 Mar| 108 Jan | *Maranhao 7s....-.- 1958|..___- t12% 14 | _...-- 10% Jan| 12 Feb 
‘| 97% 88,000 *Medellin 7s stamped.1951/......| 113% 14%] --..-. 











wowes | omen ne-| 24079 £9 | www nee 
























































REESE Pe 23 de Sésune otciédloseed ééenbenind wen 
102% 103 9,000} 102% Jan] 104 Jan °7s stfs of dep..... a 120 ae 1 sessachcene Stan esses eeoeece 
6934 70%| 4.000] 63% Jan| 70% Mar|  %6%s cite of Gap..1047|_.. 2, ah 4 conaualeeees eviaadideimensiaanal 
93 94%] 32,000) 93 Mar| 98% Jan Mtge Bk of Denmark 56'72)_____- $37 ae | éasnen 38% Jan| 43 Feb 
93 94%] 13,000} 93 Mar! 97% Jan (State) 74...1958) 13%) 13% 13%] 6,000 9% Jan| 13% Feb 
92 92 1,000} 92 Feb) 95% Jan one de Jeneiro 648.1959) 10% 9% 10%} 4,000 7% Jan) 10% Mar 
100 % 101 16,000} 98% Jan} 101 Mar San Govt ore.. basal +38 4 ssomae < ~— rr pe 
11lL 111%] 38,000; 110 112% Jan | %*%548.--.--.------.192!)|.....-. %) 12, ‘an 
' einen innetiend Cs 327 stb 194s init: 79 79 | 2:000| 77% Feb 79 Mar 
108% 109%} 24,000] 108% Jan| 110% Jan | *Santiago 7s......... aa 17 17 6,000; 14% Jan ar 
108% 109%| 20,000] 108% Jan| 110% Jan| °78-..--------- 7221961|------ 117% 25 | 22... 14a, Jan| 16% Feb 
105 105%] 9,000) 104% Jan} 105% Feb 
51% 52%] 24,000 Jan| 52% Mar 
106% 106%} 12,000} 105 Jan| 106% Feb 
99% 100%} 13,000 Feb] 105% Jan 
107% 107%} 2,000) 107% Feb/| 108% Feb 
58% 58%] 10,000 Jan| 58% Mar | 
57 61%] 56,000] 49 Jan) 72% Jan 
57 61%] 36,000} 4934 Jan| 72% Jan 
7 61%! 35,000} 48 Jan| 72% Jan j 
57 61%] 63,000} 48 Jan| 72% Jan | 
57% 61% py $ Jan| 72 Jan ! 
57, 61261155.000 Jan] 71% Jan * No par value. a Deferred delivery sales not included in year’s range. d@ Bar 
20% 21%| 5,000) 19 | Jan) 24% Feb interest. Under the rule sales not included in year’s range. Cash sales n ¢ ine 
37 38 2, 38 » u y 8 range. Zz EXxX~- end. 
26 26 1000 3434 = 26 ro 3 Friday's bid and asked price. No sales being transacted during current week. 
43 45%] 41,000 Jan} 46 Jan * Bonds being traded flat. 
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Texas Elec Service 561960] 10514] 10514 106 





¥ Called for redemption: 

Kentucky Utilities 5s series G & H 1961, 644s series D 1948, 5's series F 1955, 
and 5s series I 1969. 

Northern Indiana 8 & E 6s 1952, May 1 at 105. 

Northwestern Elec. Co. 6s stpd. 1945, May 1 at 103. 

e Cash sales transacted during the current week and not included in weekly or 
yearly range: 

No Sales. 

y Under-the-rule sales transacted during the current week and not included ip 
weekly or yearly range: 

No sales. 

z Deferred delivery sales transacted during the current week and not inciuded in 
weekly or yearly range: 

Power Corp. of Canada 44s 1959, Feb. 28 at 86. 

Abbreviations Used Abdove—*'cod.” certificates of deposit; “cons,” consolidated 
| + “eum,” cumulative; “conv,” convertible; ““M.” mortgagé; “n-v.”" non-voting stock 











































“v tc.” voting trust certificates; “w 1," when issued; ‘‘w w,” with warrants; ‘*x-w* 
without warrants. 
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The Commercial & Financial Chronicle 

















March 9, 1940 











Other Stock Exchanges 





Baltimore Stock Exchange 


March 2 to March 8, both inclusive, compiled from official sales lists 



















































































CHICAGO SECURITIES 





















































| Friday) Sales | isted and Unlisted 
Last |Week's Range| for Range Since Jan. 1, 1940 Lis 
| Sale | of Prices Week | s 
el Paal H.Davis & Go. 
a 
Arundel Corp *| 19 18% 19%| 2,070 18% Mar 21% Jan Exc 
Atlantic Cst Line (Conn)50 ---7-| 19% 1935)" 40) 19 re) 20 Feb ee 
Bait Transit Co com v tc_*| ic ic an an 
Ist prefvtc.... . 100° 1.75 1.70 1.75) 248 1.50 Jan| 1.55 Jan Trading Dept. OGO. 405-406 Municipal Dept. CGO. 521 
Consol GasEL& Pow *| 81% 80 81%) 78| 78% Jan| 8: Jan 
44% pret B_._.._- 100| 119 | 118% 119 | 10| 116 Jan| 119% Feb 10 S. La Salle St., CHICAGO 
Eastern Sugar Assoc com 1|-_--.--- | 9% 9%) 350; 8% Feb) 11% Jan 
ff _aa | 29 29 | 50! 27 Feb| 31 Jan 
Fidelity & aN «0 ~ - se ieee = 128%} & 126 — - Friday Sales 
Finance Co of Am A com.5 9%| 9% 9%!) 2 9% Jan) ) 'e " 
Houston Oil pref. -.... 100 17% | 74 17%| , 864 7 Jan) 177% Feb a ae | Se 
De Be ein condinndetiaacane 4lc 48ce »2e an an | 
Common class A - - -- - “4\-- --=-| 35e 38e| 305) oe Feb 55e Jan Stocks (Continued) Par Price Low Htgh| Shares Low H th 
Maryland & Pa RR com100)____-- 1 1%! 20 Mar ‘ Feb “ “ae 
Mercantile Trust Co.-..50|--__--| 260 260 | 4| 268 Jan] 260 Feb | Avintlon Carp (DeD.--..8) 7. | Si 7. ee OS Sanl 4 Sem 
Mt Vrn-Woodb Mis pfd 100; 46% | 46% 46% 8) 45% Jan] 48 Jan | Ariston ScltCe wee) 7 3% 33 oe Ght wenl 7% fen 
New Amaterd’m Casualty 2) 15%| 15 15% 623) 12% Jan) 155% Feb Barlow& Mig A eons & 10 | 10 10 | 250 9% Jan! 1l Jan 
Penma Water & Pwr com.*|------| 06) oF | eel oe reel gate 32D | Bastian-Biessing com....*| 18 | 18 18%| 600] 17% Jan) 18% Jan 
Sareew S Cw... 234) 23% 28%) 1,005) 2244 Jan) 23% Jan | Belden Mig Cocom...-10| 10 | 9% 10 | 200) 83 Jan} 10 Mar 
— 1 | Belmont RadioCorpeom.*|..--..| 4% 4% 150 x, Jan! i. Jan 
Balt Tranats éo fas. -- 1975) 31% 31% 31% |$30,000) 2614 Jan| 31% Mar a py | + te thr} a in” Jan) lis won 
B PRE Rn soccoee- oO) ee ee) eee] oh Sel asil aon | Beste Bis Co cngttal....1|..___. | 3% 3%| 100| 3% Jan| 4 Jan 
eee watering” epry nate: pce ’ Jan) 95% Ja0 | bites & Laughlin ine com. 5| 18% 18 18%| 1,203, 18 Feb) 23% Jan 
~ Ist mtgecons5%...1945' 10 | 10 10 | 1,000' 10 Mar 10 Mar a el os | 22% enna 1.375} 22 Feb| 25% Jan 
Brach & Sons (EJ) ep 2-* a ndiet | 21% 22 | 120, 21 Feb| 22% Jan 
Bo St Brown Fence & Wire— | 
ston ock Exchange (So gap De: wr 4 | 50) 4 Mari 5% Feb 
March 2 to March 8, both inclusive, compiled from official sales lists Preferred class A__---. , eae | 18 18 50, 18 Jan| 20 Feb 
7 sa pine Sean s--ig igus] OM HOM] Mae) iE Hee) rit 
’ unt Gee Geateoesesece 6 ) } 4 e 4q 2 
Last |Week's Range) for | Range Since Jan. 1, 1940 | Burd Piston RingCocom.1| 434] 2% 4%4| 1,650) 254 Jan| 454 Mar 
Stocke— Pa\r Price |Low High| Shares Low High Butler Brothers.. .... 10 6%| 6% 7%| 1,025) 6% Feb 7% Jan 
Je | cat cra eeetiscmsio| i9| 39 ioi| 1601 18 Feo] 30% San 
astle ) ocm (new 19 4) e an 
American Pneumatic Ser =| , at Central Cld Storage com-20|_____- 9% 9%| 140, 8% Feb| 11% Jan 
Common ..-....------ 50c; _50c _ 50c 75| 35¢ Feb) 60c¢ Jan | Gent Il Pub Ser $6 pref..*| 814, 79 81%| 220| 79 Mar| 84% Jan 
Amer ‘Tel & Tel. -100| 174%| 172% 174%| 2,144) 167% Jan] 174% Mar | Gontrala BW sn ¢| ‘ . 
Assoc Gas & El Cocl A__-1)_...-- % 21) he Jan} = Jan | “Coinmon new_-----. 60c | ul 3050/ % Feb po 
Bigelow-Sanford ween 101 102 105 92 J n| 102 Feb $7 preferred oe ececees s 554) 5A 56 280 5A Mar 77 Jan 
11% 11%| 230 10% Jani 11% Ma Prior lien pref .......-- *| 113 | 113° 113 | (40) 113 Feb) 120% Feb 
8314 85 | 3641 78 Jan| 86 wep | Chetry Burrell Corp com-5)__.___| 11% 12 | 150) 10% Feb) 13 Jan 
145 147%| «B71 144% ‘Jan| 149% Jan | CBlcawo Corp common...1/ 1%, 135 1%) 2,450) 1% Jan 1% Jan 
749% 50% 754, 44% — 45 ae Convert preferred ----- = | 3634 36%! 150; 36 Jan) 37 Feb 
4 rt 3 an| “ar | Chi Flexible Shaft com. __5)_____- 78 78 | 100; 67 Jan} 78 Mar 
Boston Herald Traveler. _ 19% 19% 19% 375 18% Jan| 20% Feb Chie & Nor Wt Ry com 100|______ | 216 \| 185) t16 Mar % Jan 
Benes 6 eae | Chicago Yellow Cab com.*|____- 8% 8%| 150| 8% Feb| 9% Jan 
Common std - - . --.- 100)... 2% ax 25) 2 Jan) 2% Mar | Cheysier Corp common..5|\__.__- 83% 86%, 469 79% Jan| 91 Jan 
Prior preferred wo 8 8 50; 7% Feb) 10% Jan | Cities Service Cocom...10| 4% 4% 4% 400| 4 Feb) 5 Jan 
Class A Ist pref std..100|_____- 2 2M 210} 1% Feb| 2% Jah | cau Alum Utensil com..* re 3 | isl 3 Jeni 3% Jen 
Ci # Lat pref std. ...100)_ 2... 2% 2% 10} 1% = 3% Mer | Gommouwealth Edisoo— | | | 
AC tet pret etd... 100) .......- es oo; 1% Feb) 3% Jan!  Capual.....-.------ 25, 31%| 31% 323%4| 12,000) 31 Jan) 32% Jan 
Cl D 1st prefstd-----100)..-.-.| 214 2% 20; 2% Jan) 3 Jan | Compressed Ind Gases caps) 1514, 14% 16%| 1,900 133% Jan) 16% Mar 
Boston Persona! Prop Tr_* 14% 14 ”* 15 100) 12% Feb) 15 Mar Consolidated Biscuit com.1 | 3 3% 350 2% Feb! 3% Jan 
Brown-Durrell Co meagan” oteedanuin 1% 1% 25) 1 Jan 1% Mar Consolidated Ot) Corp... *| mat 27; 7% 7%\ 1,100 5 Feb| 8 Jan 
Camere & MAG. -- ' 7%! 7% 7%! 125 6% Feb 8% Feb (container Gory ah wecerks io 155% 16%| 240 15% Jan| 17% Jan 
Cliff Mining Co........25| 50c| 50¢ 50¢| 20 50 Mati 50 Mar | Grane Go com. BI 21%4| 2074 225¢| 4101 20%¢ Febl 245% Jan 
ftiettdina- 54 5%) 721, 4% Jan) 5% Feb| Gudahy Pack'e 7% pretion, 70 | 6634 70 | 80, 59 Jan| 70 Feb 
¢ Gas > 3 30 CunninghamDrugStores24%| 18 18 18% 150 18 Jan| 19 #£¥Feb 
Common .....-------. 3% 3%) 2 2% Feb) 3% Jan | Curtis LightingInccom..*| 1%) 1% 1%| 20, 1% Mar| 2 Jan 
435% D prior pret... -- 100; 52 | 48% 52. | 794] 42 Jan| 52 Mar | Dayton Rubber Mig— | ? 
= === === 23%) 194 238%) 642) 17% Feb) 23% Mar Common....--------1) 18 | 18 183 350 17 Jan) 19% Jan 
Eawern y Mass 8t Hay a a a ees ey a enetneeseen __ ween 31 31 | 10 20% Jan) 31% Jan 
5 arrregeecoee Nang y al Laan od ae a8 Decker(Alné Cohn— | 
Sb piel. . cc. -ccccee , 6044 60 4) 10; 59% Feb, 63 Jan Common..... i" 10 2% 2% 2% 150 1% Jan 2% Mar 
Mu, JA epee Mite  4sc| bol Bat Janl ash Sen | DeweaCoom —— o____.. 21. 214%| 35 19% Feby 23% Jan 
1ip Lines com *|_____- 4 1 an! an ? 7 
Employers Group. ....*| 24%| 24 24% 1,070| 21% Jan| 24% Feb pe phy ‘Car ont atepakioas 9% 9% 25 8% Jar 10% Feb 
General Capital Corp....*).....-. 30 30 =| 25 29% Jan) 31% Jan Common . 13% 13% 13% 450 11% Jar 13% Mar 
Seaseee Gateey Raser....% 636; S96 6% o1) 6 Jan) 6% Mar CCR Set 37 38 200, 34% Jan} 38 #Mar 
— =F" iar 34] 2% Jani 4% Feb | Dodge Mta Co com___-- * "12%; 11% 12%| 350) 114% Fet} 13 Jan 
ae singe eyeanamiatsee aseeoe “0 641 450| oa Sani a” Ma Eddy Paper Corp com-...*/_____- wa aX & 100) 15 Fet}] 16% Jan 
Maine Central com....iao| 7 | 7 7 50! 6 Jan 8% Feb Elec Household Util csp_5)------ 3% 3% 7 3 Jar 3% Feb 
on eemooce | exh can eb Flgin Natl Wateh Co.. 15 2414| 24% 24%,  400| 22% Fet] 24% Feb 
~---~~--100) --...- 21% 21%) 45) 21% Jan) 25 Feb) pair (The) pref 100, | 40 «640 20| 40. Marl 40 Mar 
Mass Utilities Assoc v t 6. 1/..._.- 2% 2%) 112; 2% Jan 2% Jan | FitzSimons& Co— = i 
Se ea Ol lg eal ye 4g geal 6M dor | oD SD em---------- 92 | 11 11 100} 10% Jan} 14 Jan 
my EE ." oS senate] * ‘ane _ - Fox (Peter) Brewingcom.5| 15 | 14% 15 350, 12% Feb] 15 Feb 
New England Tel & Tel 100| 132 | 131% 132%| 497| 12434 Jan| 182% Mar! biler Mtz Cocom  Coeanlll | “ay 43 650, 4” Sesl 4K mee 
ky 1 epee - BP % is] | 25] 4 Jan Feb | Gardner Denver com new* _____- | 17% 17%| 450, 15% Jan| 18 Feb 
North A. fs 66¢ 55ce 69c) 7,517 45c Feb| 69¢ Mar General Candy cl A 5 oa 11 150 10% Feb] 11 Mar 
North RR (New Ham)-100|...°-- me 78 | 61 Jan) 76 Mar General Finance Corpcoml|......| 2% 2%| 350, 2% Jan} 2% Jan 
Common. -.....100| 30c| 30e 30c| 25|25e Jan| 30e Jan | General Foods com... .-*| 473) 47% 48%| | 378) 45% Jan] 4834 Jan 
~—" “eeeas onl rt . ~ ; General MotoreCorpcom10| 53% 52% 54%| 1,262 51 Jan} 55% Jan 
Old Dominion Co- ----- Beceem 23c 24¢} 825 19¢ Jan) 24¢ Mar General Outdoor Adv com* 6! 6% | 211 4% Jan 6% Mar 
Pacifie Millis Co. .....--.- ;, ne 13% 14% 52) 13% Jan| 15% Jan Gillette Gaiety Racer— | $s) 
Pennsylvania RR...... So 22%| 21% 23%| 1,080 21 Feb| 24% Jan nen a % 6% 60| 6% Jan| 6% Feb 
Quincy Mining . a 1% 1 lo 1% 285 1% Feb) 1 % Jan Goldblatt Bros Inc con..* we a ee 12 2 300. 10% Jan 12 \% Feb 
Reeee Button Hole Mach 10 ono 0- 8% 8%! 10; 8% Mar, 9% JaD | Goodyear T & Rub com..*|_.__- 22% 23% 212) 21% Jan| 24% Feb 
Shawmut Assn T C...--.- 11%| 11% 11% | 135, 10% Jan 12 Feb | Gossard Co (H W) com...*| 12% 2% 12% 250| 11% Jan| 12% Feb 
Stone & Webster. --.....- s| gest] atte gest] font an Mar 125¢ Jan | Great Lakes D & D com..° 2534 26 900° 25 Jan) 27% Jan 
Torrington Co (The) ...-. *| 31%) 31% 31% 700 Jan| 32 Feb | fall Printing Co com...10|_.___- 18% 18% | 70, 17% Jan| 20% Feb 
Union Twist Drill Co....5 28 28-28 | =| 310) 25% Jan| 28 Feb | Hetteman Brewing cap...1| 9341 9% 9%| 350| 8% Jan| 10. Feb 
United Shoe Mach Corp.25, 74%| 72 74%) 1,018} 72 Feb) 84% Jan | ten wermer Motor Pare3|... | a 50, 834 Jani 9 Jan 
Utah Metal @ Tuna Go.1 ~~ “a7e G0e| 1,100| “450 Feb| “500 Jan | Hibbard Spen Bart com.25|------| 40, 40 | 10) 38% Jan} 40 Mar 
wal "ite ’ , , ~ } Horder’s Inc com......-.*|--..--| 144% 15 | 60, 13 Jan) 15 Feb 
Venesuela Holding Corp--1/ (1%) 1% (2 | 425) (1% Mar, 2 Mar | Houdailie-Hershey ol 6 1354, 12% 14%| 1,202} 11% Jam| 14% Mar 
Cee Sone hye. 00 ME, Re. F 329 Src jam, 90. Jan | Hubbell Harvey Inc com- H 16 | 15% 16 | 150) 14 Jan| 16) Feb 
} may gene +] + +] ef my 13 Maat | illinois Briek Co cap... ..10)--..-- | 45% 5%) 950) 436 Jan| 5% Jan 
Warren (S D) Co 30! 30° 30 | 11! 263¢ Jan\ 30 Feb | Hltnols Central RR com 100) ------ 11 11%| 246 11 #£4Feb| 13% Jan 
Indep Pneum Tools t c..*|_..--- | 23 23 =«C« 50; 21% Feb| 24% Jan 
wen ey ne yt apnea coml])_...-- R % B+ 100) este - o3x — 
niand St OS GBwcccce WMesewne | . | an 
Chicago Stock Exchange International Harvest com®|------ 53 34 55%| 284) 53% Feb| 62% Jan 
March 2 to March 8, both inclusive, compiled from official sales lists Nntwan — vte...*| 17 17 17 150) 16 Jan| 17 Feb 
Friday Sales OE 1} 15%| 15% 15%| 1,650) 145 Feb) 17 Jan 
Last |Week's Range| for Range Since Jan. 1, 1940 | Jefferson ElectricCocom.* 19%) 19% 19% 200| 19% Janj| 21% Jan 
Sale | of Prices | Week Katz Drug Co com......1|-...--| 5% 5%%| 100) 53% Mar| 6% Feb 
Stocks— Par) Price High) Shares Low | AHtgh Kellogg Switchboardcom-*| 84| 8% 8%| | 7% Jan) 8% Jan 
Ken-Rad Tube&L'p comA®*' -____- | 4 4 100' 4 Marl 5% Jan 
Abbott Laboratories— Kentucky ('ttl ir cum pf 50) 44 | 46 180, 44 Mar) 49% Jan 
a aed 68% 69% 202] 68% Jan) 70% Jan 6% preferred_......100| 101%| 101 102% 140| 100 = =Jan| 103% Feb 
Acme Steel Co com..-.-_- I 47% 47% 75] 45% Feb) 49 Jan ; Kerlyn Oil Cocl Acom.-__5 2% 3 350) 2% Feb 3% Jan 
Adams Mfg Co com_.-..-.- _, me 10 10 80 9 Jan} 10 Jan | Kingsbry Brewing Co cap 1 5% % 800 % Jan % Mar 
Advance Alum Cstgs com_5 3 2% 3%} 1,220 2% Feb| 4 Jan | LaSalle Extens Univ com-5) 1% 1 4) 300 1% Jan 1% Jan 
Aetna Ball Brng Mfgcom1| 13%| 13% 13% 450} 11% Jan) 13% Feb | Leath &Cocom......... 3% 3%| 100; 3% Jan| 3% Feb 
Allied Products Corp cl A25)-..-._. 20 100] 193% Feb| 20% Feb Cumulative pref______. _ | 2 26 | 10| 25% Jan| 26 Mar 
ietetled ithiaatinas 10; 11 10% 11 150} 10° Jan} 11) Mar | Libhy MeNeweLinpycom*| 754) 7% 7%) 251 6% Jan| 7% Feb 
Allis-Chalmers Mfe Co 8 #/__.... 7 37% 71] 35% Jan) 41% Jan | Lincoln ae Co com. ‘| 2%) 2 2 34 | 950 2 Feb 2% Jan 
Amer Pub Serv Co pref_100) 91 89 92 340} 89 Mar 100 Jan wd es ae | 20% 20%) 50| 20% Mar| 26 Jan 
amer Tel & Tel Co cap.100| 174%| 172% 174%] 1,116] 167% Jan 174% Mar Lindaay Let & Chem — 
Armour & Co common. ._5 6% 5% 6% ,050 5% Jan) 6% Mar Ge ecnnsccocces 10) aencne 5% 5%! 500 4% Jan 5% Mar 
Aro Equipment Co com_.1)|-..... 13% 14 250] 1334 Feb| 15% Jan | Lion Oil Refg Co eap---.*|------ | 13 13% 300 12 Jan) 13% Mar 
Asbestos Mfg Co com..__1|.....- 1 1 1,000 “u J 1 Feb | Loucon Packing com....*| 2%) 2 2%| 450° 1% Jan) 2% Mar 
Associated Invest Co com-*|...._- 44 46%| 250] 37. Jan| 45% Mar | Lynch Corp com.......- * Fi =. | 25% 2584 25. Jan 25% Jan 
Athey Truss Wheel cap._.4'_____- 5% 5% 100 5% Jan 7 Jan ' Mapes Cons Mfg Co cap-._*'....-.- 29 29 | 10' 26 Jan 29 Feb 














for tootnotes see rwe were 










































Volume 150 


The Commercial & Financial Chronicle 


1575 








—— —— 





Range Since Jan. 1, 1940 





Range Since Jan. 1, 1940 
‘ High 


Week's Range 
of Prices 
Low High 





Stocks (Concluded) Par 





Feb) 15% 
Jan 7 
Jan 


Mar 
Feb 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 


= 
RK 


Sa 


$2 cumu! part pref. -...* 
Mickeiberry's Food com. } 
Middle West Corp car -F 
Midland United env pfd A* 
Midland Util 6% pr lien100 

7% prior lien pref. ..100 
Miller & Hart ine env pf__* 
Monroe Chemical Co pref. * 
Montgomery Wara— 

Common " 
Mountain States Pw pf 100 
Muskegon Mot Spec cl A-_* 
Nachman-Springflled com* 
National Standard com-1U 
Noblitt-Sparks Ind ecom_ A 
North Amer Car Corp cm20 
Northwest Bancorp com __* 
Northwest Eng Co cap--_.* 
North West Util— 

7% preferred 
Oklahoma G & E17% pf100 
Omnibus Corp com 6 
Oshkosh B’Gosh— 





NWNIAMNOW 


Jan 
Jan 
Jan 
Feb 
Feb 
Feb 


RR RRKKRKK 


wes 





whore 
Dn? a) 
KKK 


“¥ 


_ 
eb 
em Orde 
x 


e) 





oN 


Penn Elec Switch conv aio 
Penn RR capitai- 
Peoples G I. t&Coke cap ion 
Perfect Circle Co com. --_.*| 
Pictorial Paper Pkge com_5)____-_- 
Pines Winterfront com_-_-_-1) | 
Poor & Co cl B * 
Potter Co (The) com 
Pressed Steel Car com._._1! 
Quaker Oats Co common * 
Preferred 00 


Rath Packing com 0 
Rollins Hosiery Mills com 1) 
Sangamo Electric com new®| 
Sears Roebuck & Co cap.* 
Serrick Corp cl Bcom.. .. 1| 
Signode Steel Strap pref. 30) 


Sou Bend Lathe Wks cap. r 
Spiegel Inc common 
Standard Dredge— 
Common ye 
Standard Oi) of Ind. 


~ $3.88 to 
- © TOD 
KRRKKKRKK 


os 
& 
oo 
RN 








Swift “wena cap.15) 
I I 25! 
Texas ‘Gorp cap. 
Thompson ‘J R) com... .25) 
Trane Co (The) com 
Union Carb & Carbon cap *| 
United Air Lines Tr cap 5 
U 8S Gypsum Co com....20 
United States Steel a -* 
7% cumu! preferred — 
Utah Radio Products = be “ 
Utility & Ind Corp— 
Convertible preferred. . 7 





Walgreen Co common. ... 
Wayne Pump Co cap 
Western Un Teleg com_i00 
W’house El & Mfg com. _ 50) 
Wis*onsin Bankshrs com.*}| 
Woodall Indust Inc cap. .2) 
Wrigley (Wm Jr) cap__._*! 
Yates-Amer Mach cap...5 
Zenith Radio Corp com_.*| 


Bonds— 
C'wealth Ed deb 348.1968 ....__| 


m toto bo 


me OOD me Ort OO ee 
— 
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15% 


128% 128%| $1,000! 126% 











Cincinnati Listed and Unlisted Securities 


W.L. LYONS & ©. 


Established 1878 
Members: Cincinnati Stock Exchange, New York Stock Exchange 
and Other Principal Exchanges 
116 E. Fourth St., Cincinnati 
Telephone Cherry 3470 Teletype Cin. 274-275 




















Cincinnati Stock Exchange 
March 2 to March 8, both inclusive, compiled from official sales lists 
Friday 
Last Weeks Rang | | for 
Sale | of Prices | Week 
Price Low Htgh Shares 


16% 16 344 
14% 134 





Range Since Jan. 3, 1940 
Low 
16 


14% 
96 4 





Stocks— 


Aluminum Industries. ..* 
Be Bs Bs esedceanes 
Baldwin pref 1 
Burger Brewing 

Champ Paper pref 
Churngold 

Cin Ball Crank - ~ 
Cin Gas & Elec pret_- i100! 
Cin Post Term pref_.__100) 


Par 





To! 


Cin Telephone 
Cin Union Stock Yard 


Crosley Corp 
Eagle-Picher 

Early & Daniel pref___- 
Formica Insulation 
General Motors 


LRKK 


Or ooK Qaw 
ENN 


oO ee 


NPN AD 


2ssxree 


Moores-Coney A 
National Pumps pref__._10 








KOREK FER 


Procter & Gamble 


Jan 8% 
Jan 2% 
Jan 
Jan 
Jan 


D 7% «27% 
U 8S Printing 

Preferred ...........50 
WE ccd ceusasecda ee 

Preferred 


Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 











108 108 

















Union Commerce Baliding, Cleveland 
Telephone: CHerry 5050 A. T. & T. OLEV. 565 & 566 


Cleveland Stock Exchange 














Sales 
Week's Range\ 
of Prices Week 
Low High 
al7% “. 





Stocks— Par 





c Addressograph-Mul cm10 
Airway Elec pref 100 
Akron Brass Mfg 
Apex Electric Mfg pref. 100 
c Amer Home Prod com_.1 
Brewing Corp of Amer_..3 
City Ice & Fuel * 
Cleve Builders Realty __._* 
Cleve Cliffs Iron pref --._.* 
ec Cleve Graph Bronze cm_1 
Cleve Railway 100 
Cliffs Corp com 
Colonial Finance 1 
Dow Chemical pref_._.100 
Eaton Mfg * 
c Firestone Tr & Rub em-10 
ce General Electric com. -- 
General Tire & Rubber-_ “a5 
Goodrich (B F) 
Goodyear Tire & Rub---- 
Hanna (M A) $5 cum ae 
¢ Industrial Rayon com - _* 
c Interlake Iron com * 
Interlake Steamship - -...* 
Lamson & Sessions * 
Leland Electric bg 
¢ Martin (Glen L) com._.1 
McKee (A G) B * 
Medusa Portland Cement-* 
Metro Paving Brick - . _..* 
Monarch Machine Tool - - 
National Acme 
c Natl Mallebl St Cst com-* 
Natl Refining (new) 
Prior pref 6% 
National! Tile 
Nestle LeMur A........ 
¢N Y Central RR com-. 
Ohio Brass B 
¢ Ohio Oil com 
Otis Steel 
Packer Corp 
Reliance Electric 
c Republic Steel com 
Richman Bros 
Seiberling Rubber ---...-- 
Thompson Products Inc-__ 
c Timken Rollr Bear’g cm-* 
c Twin Coach com 1 
Union Metals Mfg 
¢ United States Steel com. * 
Van Dorn Iron Works... .* 
Weinberger Drug Store... _* 
White Motor --.-.-.......50 
Youngstown Sheet & Tube* 





eee ee eR RE 








al1% al1l% 
a42\% a42\% 




















WATLING, LERCHEN & Co. 


embers 


M 
New York Stock Exchange New York Curb Associate 


Detroit Stock Exchange Chieago Stock Exchange 


Ford Building DETROIT 
Telephone: Randolph 5530 




















Detroit Stock Exchange 


March 2 to March 8, both inclusive, compiled from official sales lists 





v 
Week's Range 
of Prices 
Low Htgh 


3% 3% 
18¢ 18¢ 
6% 


ya 

for | Range Since Jan. 1, 1940 
Week | 

Htgh 





Par 


Stocks— Shares 





Feb 
Jan 
Mar 
Jan 


3% 
25e 
7% 
22% 
12% 
1.25 
1% 


Atlas Drop Forge com. ...5 
Auto City Brew com _.-...1 
Baldwin Rubber com-_-_..1 
Briggs Mfg com * 
Burroughs Add Machine-* 
Burry Biscuit com._.124c 
Consumers Steel com_-_.-1 
Continental Motors com. 1 
Det & Clev Nav com _...10 
Detroit Edison com -. .. 100 
Det-Michigan Stove com.1 
Detroit Paper Prod com. .1 
Diveo Twin Truck com-.-..1 
Ex-Cell-O Corp com.-....3 
Federal Mogul com 
Fruehauf Trailer com. --- 
Gar Wood Ind com ;, 
General Finance com 
General Motors com....10 
Goebel Brewing com 
Graham-Paige com... ...1 
Grand Valley Brew com. _.1 
Hall Lamp com s 
Houdaille-Hershey B....* 
Hudson Motor Car com..* 
Hurd Lock & Mfg com_.-.1 
Kingston Products com__1 


100! 
4,383 
935 

656| 
820) 
230 
285 
100) 
112) 
1,180 
325 
94: 3 
875) 


= 
x 


oe to 


mat bo Se Gn RS SS ee 
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For footnotes see page 1577. 
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| Frida 
| Sate 


Sale 
Stocks (Concluded) Par 


| Range Since Jan. 1, 1940 
Low 
26% 


Sales 
Week's Range Sor 
of Prices Week 
Low Htgh| Shares | 


a29% a30%| —-:196 | 
a5i%ye a6 | 135 
23% 23% 
a22% a22% 
a6\% rt 
al5% al5% 
al0% y 
34% 
a75% 
| a22% 
a6i4 
| a49% 
5% 


| 
al3\% 
al 


y| Sales 
Week's Range, for Range Since Jan. 1, 1940 
of Prices Week 


High) Shares Low | High 


55e! 55e 35e Feb| 50¢ Jan 
$| 736) 4 #£=dJan| 4%% Mar 
SaSalle Wines com ry ee | 14% Feb| 1% Jan 
Masco Screw Prod com ___1! 98e 90e Jan 1% Jan 
McClanahan Oil com. ---.1 20¢ { 20c; 3, 19¢ Jan) 25ce Jan 
Michigan Silica com 2% é 2% Jan| 2% 
Mich Steel Tube com-._2)4 5 5 25} 5% Mar| 7 
Michigan Sugar com - ....* 90¢ ‘ 74ce Feb 90c } 5 
Micromatic Hone com-...1 é 9% MY 45 7% Jan) 10% Bethlehem Steel Corp. -.__* 
Mid-West Abrasive com! 50¢ V4 ( A455 1% Jan 1% Borg-Warner Corp 5 
Motor Products com i Feb) 14% Canadian Pacific Ry - -..25) 
Murray Corp com % | 4 < 5% Jan 8% Fe Caterpillar Tractor Co...*| 
Packard Motor Car com. 3% ‘ - 805! 3% Jan 3% Columbia Gas & Elec...-*! 
Parke Davis com 838) 43 Feb| 44% | 
Parker Rust-Proof com_ “21 % 240) 20 4% Feb! 21% Commercial Solvents... _*| 
Parker-Wolverine com - - - * 6,299) 8% Jan) 11% Commonwealth & South._* 
Pfeiffer Brewing com _, = ree Continental Motors - - } + 
Prudential Invest com --- 382) 1 “Jan 2 Continental Ol] Co (Del)_5 ‘ a22% 
Reo Motor com 5 800} 1 Jan 1% Curtiss-Wright Corp “mi 11% 
Rickel (H W) com - - -- 300) 27 Jan 3 Class A 29 29% 
River Raison Paper com - 150) 1 Mar} 2% Electric Bond & Share___. 5 3 | a6 
Scotten-Dillon com 200) “i Mar| 25 Elec Pow & Light Corp- ath 
55 
1 1! 
1 4 








Price |Low Stocks (Concluded) Par 





Anaconda Copper 

Armour & Co (Ill) 

Atch Topeka & 8 Fe Ry100 

Atlantic Refining Co---..25) 

The ial 
5) 
' 





Kinsel Drug com 
Lakey Fdry & Mach com.1) 
2 


Aviation Corp ‘ 
Baldwin Locomo Wks vtec 
Barnsdall Oil Co....-.-.-.- 
Bendix Aviation Corp... 





x Ss 


@ at © 


a 


S32 N\t N88 n\n 


Sheller Mfg com 2,335) Jan) a4 > General Fleetrie (o.... *| @38%| a38 
Std Tube B com __-_- 295) Jan 4 General Foods Corp +) aA7% 
Timken-Det Axle com. 945) 2 Jan; 2 Goodrich (B F) Co * alg% 
Tivoli Brewing com - 925) 2% Jan 2% International Tel & Tel. ._* 3% 
Tom Moore Dist com 200) 26c Jan) 43e Kennecott Copper Corp. .*| | a37% 
United Shirt Dist com- -- 225) 3% Jan) 4% Loew’s Ine ___ *| | a30% 
United Specialties... .-- 6, 374| 4 Jan| 6% Montgomery Ward & Co.*| | a54 

U 8 Radiator com 115) .---- thegmaleneee eases | Oe Vein ee... ° al6 
Universal Cooler B 350) 1% Jan| 1% } Nor American Aviation_10! | a24% 
Universal Products com - - Jan 18% North American Co... *| 20% 
Walker & Co B__. Jan 3% Ohio Oil Co a6% 
Warner Aircraft com | Jan} 1% 

Wayne Screw Prod com-._4) Feb| 1% 3% 3% 
Wolverine Brewing com - - Jan! 20¢ F a22% 


| WM. Sansa & Co. 


Radio-Keith-Orpheum ..- *| al%| al% 
Republic Steel Corp_--.-- *| 21%) 21 

Sears Roebuck & Co a84%| a83\% 

MEMBERS Stone & Webster Inc a9%\ a9\% 

New York Stock Exchange Chicago Board of Trade Studebaker Corp 11%) 11% 

Swift & C a23 a22% 

Los Angeles Stock Exchange San Francisco Stock Exchange Texas Corp (The) - a44% 


Socony Vacuum Uti Co- 11% 11% 
Tide Water Assoe Oli Co_10 al0%4 
e Water 0. al0g% 
623 W. 6th St. Teletype L.A. 290 


te 


CO OD I 
oe N82 \ge \y 


S222 = OS 
P.O. a. ZW a WA 
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FRRK 











Southern Ry Co *| al6%| al6% 
Standard Hrands Ine__._- ak a7 a7 
Standard Oil Co (N J). -25 a43%| a43% 
alo\% 
Union Carbide & Carbon.*| a85 as5 
United Air Lines Transp_.5| 16 16 
United Aircraft Corp....5|) a48%| a46% 
U 8S Rubber Co 10} a36 a35\% 
T’ 8 Stee! Corp 59%| 59 


Warner Bros Pictures___.5| a3 %l a3% 
Willys-Overland Motors_.1' al% 


Philadelphia Stock Exchange 


March 2 to March 8, both inclusive, compiled from official sales lists 





Los Angeles 



































Los Angeles Stock Exchange 


March 2 to March 8, both inclusive, compiled from official sales lists 











Week s Range Range Since Jan. 1, 1940 
of Prices 
Low High Low Htgh 


Ban tint Petroleum Co.. | ; 3% 4% Jan 
Barker Bros 547 pret. .80 9 . 9 30 =~Mar Last wri. Range 
ough ‘ ‘ Prices 
Berkey & Gay Furn Co « 5¢ « 5e Jan Stoc fe High 
13% 


hica Oll A com. .10 2 Mar 
= yt boos’ 4% 4% American Stores * 12% 

Calif Packing Corp com._* its, tts, American Tel & Tel -_..100 172% 174% ‘ Jan 
Central Invest Corp...100 * "1014 Bell Tel Co of Pa pret -100 124% 3| 12: Jan 
Chrysier Corp ee. ae ‘ Budd (E G) Mfg Co % Feb 
Conaolidated Ol Corp * i - 8 Budd Wheel Co * 5% Jan 
: ee 1 : Jan 

Consolidated Steel Corp. .* Chrysler Corp..--------5 % ‘ 
Preferred... . Curtis Pub Co com Feb 
Elec Storage Battery - -- = Jan 
General Motors Jan 
Horné&Hardart (NY) pron ° Mar 
Lehigh Coal & Navigation * Jan 
Lehigh Valley 50 Jan 
Natl Power & Light Mar 


Pennroad Corp vtec 
Pennsylvania RR 
Penn Traffic com ly 
Phila Elec of Pa $5 pref__.* 
Phila Elec Pow pref 
Phila Insulated Wire 16 50 
Scott Paper * 178 
Tacony-Palmyra Bridge— 
Class A participating __.* 37 
Tonopah Mining 1 a, uy 100 
Transit Invest Corp... 25 ] 105 Feb 
Pieferred 25 595 Feb 
2 265 Jan 
900; < Mar 
30,208 Mar 
491 » Mar 
401 
100 9% Jan 


Pittsburgh Stock Exchange 
March 2 to March 8, both inclusive, compiled from official sales lists 
Sales 
Week's Range| for 
Prices Week 
Low High Low 


21% 21% 18% 
39% 40 37 





Stocks— Par 








Web Range Since Jan. 1, 1940 
Htgh 


13% 








Emsco Derrick & Equip..5 
Exeter O11 Co A com 
Farmers & Merchs Natl100 
Fitzimmons Stores Ltd_.1 
Genera) Motors com. -...10 
Gladding McBean & Co-- 
Globe Grain & Milling. -25 


Goodyear Tire & etaer a23% a23% 
Hancock Oil Co A com ...* 36% 37 
Holly Development Co-...1 Oc} 70c 72%e 
Hudson Motor Car Co... 6 6 
75¢ 75¢ 


9% 
l4c 


Jan 
Jan 
% Mar 
Feb 
1,123} ; Jan 
Feb 
Jan 





Jan 
Jan 





aS Crsyskonal 


Menasco Mfg Co........! 


SeRESSKAKE SLKX 

















Sex 





Pacific Gas & Elec com. _25 

6% ist 25 
Pacific Indemnity Co-_-__10 
Pacific Lighting Corp com* 
Pacific Public Serv Ist pfd * 


NDS 


RK SRK KRKKRKK 





Range Since Jan. 1, 1940 


w Ssssse 


mae DOO bo 





Stocks— Par 


Allegheny Ludlum Steel. .* 
Armstrong Cork Co 





Roberts Public Markets. .2 
Ryan Aeronautical Co_..1 
Safeway Stores Inc... .-.. 

Security Co units ben int... 


Clark (D L) Candy Co...* 
Columbia Gas & Elec. ...* 
Copperweld Steel 5 
Duquesne Brewing Co. -.5 
Follansbee Bros pref-_-_.100 
Fort Pitt Brewing 

Jeanette Glass pref__ 
Koppers Co pref. -- 

Lone Star Gas Co 


Mountain Fuel Supply..10 
Nati Fireproofing Corp. ..* 
Pittsburgh Brewing Co...* 
Pittsburgh Oil & Gas 5 
Pittsburgh Plate Glass_.25 
Pittsburgh Screw & Bolt_- : 


<j 


54% preferred C 
80 Calif Gas Co 6% pid A25 
Southern Pacifie Co... 100 
Standard O11 Co of Calif_. * 
Superior Oil Co (The) ...25 
Taylor Milling Corp 
Transamerica 


EBESRSBa 
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Vega Airplane Co 
ben og hy, Co of Del 
osemite Ptid Cem pref.1 
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Min 
Cardinal Go Gold Mining Co.1 


Unlisted— 
Amer Rad & Std Sani_...* 
Refining 





Amer Smelting & 
Amer Tel & Tel Co 100 


al74 


a9 34 
a49 4 


aS ag 
a49 lg a49% 








@172\% al74 











Shamrock Oil & Gas Co_.1 
Vanadium-Alloys Steel_..* 
Westinghouse Air Brake._* 
Westinghouse El & Mfg.50 


Untisted— 
Pennroad Corp vtc 
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For footnotes see page 1577. 
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St. Louis Stock Exchange bas 


March 2 to March 8, both inclusive, compiled from official sales lists Stocks (Concluded) Par Low = Atgh 


Pacific Amer Fi Fishieries ems 6 6 

Week s Range Range Since Jan. 1, 1940 | Pacific Can Co com 14 14% 
of Prices Pacific Coast fepenaaa . 1.30 
Stocks— Par Low Htgh Low High Pac G & ECocom 33% 
6 pref 
American Invest com-__-.. * - % 42 P 42 Mar Ho: paw oref 3094 

Preferred 5% go enncn ee 52 Jan} 52% Jan 
Burkart Mfg com 24 % 25 : Feb 107% 
Chic & Sou Air Lines mee Q y Mar Pacific Pub Serv com . 
Coca-Cola Bottling com_-1 3 Mar Preferred wi oot 
Collins-Morris Shoe com. 1 1 1 Jan . , . ) 135% 
Columbia Brew com 5 s 2 Mar 2 

















Dr Pepper com 2% : y Jan 100 
Ely & Walker D Gds com25 7 Jan PhilippineLongDistTelp100 
Ist preferred 100 Feb Pig'n Whistle pref 
2d preferred 5 Mar | Puget Sound P & T eom 
Falstaff Brew com ¢ Mar | RE & RCo Ltd pref__.100 
General Shoe com Feb | Rayonier Inc com 1 
Hussmann-Ligonier com -_* ; { : i y Feb 
Prefeired series 1936__50 Feb 
Hyde Park Brew com___10 Mar | Richfield Uli Corp com__ * 
Internaiional Shoecom__.*| 3: ¢ a Ryan Aeronautical Co 1 
Johnson-S-S Shoe com -..* ar | Schlesinger (B F) 7 fd 35 
Key Co com * % 44 Mar | Shell Union Oil shy 2 
Laclede Steel com ‘ 9 8 ; Jan | Signal Oil & Gas Co A__--* 
} 3 Feb | Soundview Pulp Co com__5 
McQuay-Norris com : 5 Mar Preferred 100 
Midwest Piping & Sply cm* Jan | So Cal Gas Co pref ser A 25 
Mo — Cones com...25 32 Fy Southern Pacific Co 100 
National Candy com ; y ar | Spring Valley Co Ltd____* 
2d preferred -_.._...100 7 Feb qcnneard ‘ me ‘ootCait * 
Rice-Stix D Gds com % % % % on Super Mold Corp cap_..10 
ar 1 
St L Pub Serv com cl A__-_1 1 1 1 i Jan | Thomas Allec Corp A___.* 
Scruggs-V-B Inc com___-_5 Feb | Tide Water Ass’d Oll com10 
Sterling Alum com Mar | Transamerica Corn 2 
Stix Baer & Fuller com_.10 9 Mar | Treadwell-Yukon Corp-_--1 
Wagner Electric com-_._15 Mar | Unton OF) Co of Valit____ 25 
Sat ron ghe 
Air Lines Corp....5 
St Louis Pub Serv 58.1959 % 65% ; Jan | Universal Consol Ol -10 
Income -_-...._.....1964 9% ; Jan | Vega Airplane Co 
United Railways 4s___1934 37% J Jan | Victor Equipment com___1 
‘ 37% Jan Preferred 5 
Wells Fargo Bk & U T.100 
Western Pipe & Steel Co 10 
YosemitePtidCement prfl0 2.75 2.85 


ST. LOUIS, MO. eee 
Gatch Bros., Jordan & McKinney American Tel & Tal Co, 100|------| 1733 17344 


Amer Toll Bridge (Del) ..1 
Inc, Anaconds Copper Min. 50 
ACTIVE IN: Anglo Nat Corn 4 eom___* 
Argonaut Mining Co 
ST LOUIS STOCK EXCHANGF ISSUES (MEMBER) Atohis Top & santa Fe i a0 
ST. LOUIS BANK STOCKS Atlas Corp com 
418 OLIVE ST. A. T. & T. Tel. Aviation Corp of Dal 22273 
Garfield 3450 St. L. 494 Bendix Aviation Corp... f 
Blair & Co [ne ean 1 
GaSe Er oo peli 
% a 
Quotations on St. Louis Bank and Trust Companies ‘per aes aan ta 
Claude Neon Lights com.1 
Columbia River Packers. . 
Btd Ask Com bitte Coot NY 
Boatmen’s National Bank.| 34 | 36 k Consolidated Oii Corp... 
rust Co Curtise- W night Corn 
Mississippi Valley Tr Co..' 29% 31 4 \\S8t Louls Union Trust Co..| 53 55 Dominguez Ot Flelds Co, 
= Elec Bond & Share Co.... 
General tleetric Co * 
San Francisco Stock Exchange Goodrich (BF) Co com--- 
March 2 to March 8, both inclusive, compiled from official sales lists | [pr Nickel CoofCan . * 
y Sales Ttalo Pet Corp of Am com 1 
Week's Range| for Range Since Jan. 1, 1940 Preferred 1 
Week Kenn Cooner Corn com 
Stocks— Par Shares McBryde Sugar Co 


Angio Amer Min Corp...1 951 l4e y Monolith Port Cem com. .* 
Ang Collf Nact sank 20 1,026 8% pref 10 
Ins Fund Ine. 10) y% 4% 632 4 4 Moutgowery Ward & Co * 

80 Mountain City Copper. . 5 

1,100 P . Nash Kelvinator Corp __f 
: National Distillers Prod. .* 
Calamba Sugar com. ...20 5 No American Aviation. ..1 
Calaveras Cement com. ..* 2 North Amer Co com a) 
Calif Cotton Mills com. 100 Oahu Sugar Co Ltd cap.20 
Calif-Engels Mining Co. 25 20c 25¢ Packard Motor Co com..* 
Penmvivacta RR Co. wm 
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a 74 ° oot snertea 
Calif water Service pref 100 Radio Keith Orpheum ...* 
Carson ‘ill Gold M cap..1 28e 28¢ 200 26c 32ce Riverside Cement Co A..* 

Tractor com..* 
(ent * oveka Min Coeom 1 
Clorox Chemical Co-....10 
Coast Cos G&E Ist pref 26 54% 
Com Chem Indust A 4 2 ‘ Standard brands Ine 

.Co 8 Studehaker Corp com. _. 
Sup Port Cement pref A..* 
Texas Corp com 25 
Title Guaranty Co pref_..* 
T nite Atreraft Corp cap. * 
United Corp of Del * 
U 8 Petroleum Co 95c 
United states Steel com. 58% 
Utah-Idaho Sug Co com. .5 1% 

Warner Broe Pictures....5 a3 % 32 
Western Pacific com. ..100 20¢ 100 


*No par value. a Odd lot sales. 5 Ex-stock dividend. c Admitted to unlisted 
trading d Deferred delivery. 1 Cash sale—Not included in range for 
year. =z ig y Ex-tights. s Listed. t¢ In default. 
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Emporium Capweli Corp. * 
Preferred (ww) 50 
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CURRENT NOTICES 


—Adams & Peck, 63 Wall St., New York City, have prepared for dis- 

Hunt Brothers com .....10 tribution a table showing the relative position of the country’s major 
Preferred . eocdanl 3 J J railroads with respect to gross revenues for each of the past 10 years, 

dendort Utd Bk A__.* i 

—* ™ “ 8 % 8 using 1929 as a base year 


—dJesse L. Livermore has just completed a book, “How to Trade in 
Stocks,”’ to be published in May by Duell, Sloane & Pearce, it was an- 
Magnavox Co Ltd 60c nounced this week. Mr. Livermore has been well acquainted with Wall 
Magnin & Co (I) com....* % Street for many years. 

Menasco oo "3 : . t —Chicago Mercantile Exchange memberships have been posted for 
hts 33¢ transfer to Robert A. Gardner and William E. Stanley, partners in Mitchell- 


Rig 

— = 8 Nepenetageaet 9 9 980 Hutchins Co., Chicago. 

No aed —— oe yu a5 —Application was posted Mar. 4 for the transfer of a membership in the 
Occidental [nsurance Chicago Stock Exchange to George T. Weymouth, partner of Laird & 
O’Connor Moffatt cl AA_.* 38 Co., Wilmi n, Del. 
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Canadian Markets 


LISTED AND UNLISTED 




















yee Stock Butenss 
Montreal Curb Market 


Service on all Canadian 


Greenshields & Co 


507 Place d’Armes, Montreal 


Securities. 























Provincial and Municipal Issues 


Closing bid and asked quotations, Friday, March 8 
(American Dollar Prices) 
































Bid Ask Bid Ask 
Province of Alberta— Province of Ontario— 
Pr din ahiiadnthene Jan 11948) 56 &8 kc nnanded Oct 11 102 %|103% 
eam aenil 1956| 55 57 6s........Sept 15 1943) 103 [104% 
Prov of British Columbia—} Me wneasws May 11959) 100 (|101% 
anh ania July 12 1949) 91 93 4s........June 11962) 89 92 
i ae mindl Oct 11953) 86 88 S......-Jan 151965) 94 97 
Province of Manito Province of Que 
henna Aug 11941) -..-} 92 4s......Mar 21950) °5 [6% 
bas biceeeniahil June 15 1954) 78 81 4s_.......-Feb 11958) 88 91 
ane 21 78 81 4%s......May 11961} 90 93 
Prov of New B —_ Prov of 
Lo penaentnial Apr 15 1960) 93 96 5s_.......June 15 1943} 70 73 
4s....-- Apr 151961; 87 90 Bitisones Nov 15 1946) 70 73 
Province of Nova Scotia— Gils sccsd Oct 11951) 64 68 
PBeccces Sept 15 1952} 95 97 
ln dictates as Mar 11960! 97 '100 
Railway Bonds 
Closing bid and asked quotations, Friday, March 8 
(American Dollar Prices) 
Bid , Ask Bid | Ask 
Canadian Pacific Ry— Pacific Ry— 
48 papnen S debentures.| €6%4| 67%|| 4¥4s..-.--- Sept 11946) 8&6 87 
ae Sept 15 1942) 794; 81 || 6Ss........ Dec 11954) &2 &3 
4s......Dec 15 1944) 75 77 4s.---.-. July 11960) 76 77 
eae July 11944! 192%1103% 








Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, March 8 
(American Dollar Prices) 





Bid Ask Bla Ask 
Ry— anadian Northern Ry— 
11951) 95% 6s..--.-- July 1 1946) 109%|110% 
une 15 19 9s 98 % 
1 1956) 96 96 %||Grand Trunk Pacific Ry— 
---July 11957] 96 96 % hb anbeada Jan 11962} *9 92 
11969} 100 /|100% SP: Jan 141962| 79 81 
1 1969} 100%/100% 
11970] 1004!1101% 











Montreal Stock Exchange 


March 2 to March 8, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Bay for | Range Since Jan. 1, 1940 
Sale of P Week 

Stocks— Par\ Price Mettgh Shares Low High 
Acme Glove Works Ltd__*|....-.- 5% 5% 5 5% Mar 6 Jan 
yey oda | Ng 100 eeeene 5 55 4) 55 Feb; 55 Feb 
Agnew-Surpass Shoe.....*|...... 11% 11% 75) 11 Jan} 11% Feb 
Alberta Pacific Grain * 3 3 110 2% Feb 3 Mar 
Preferred..........- 100} 30%| 30% 32 20) 35 Jan| 35 Jan 
Algoma Stee! Corp... * 15 15 15% 523; 14% Jan) 16% Jan 
yo Can Tel Co pref. 50 asia tale 48 48 15) 49 Feb| 49% Jan 
Asbestos Corp... . . .-- 24%| 24 24%; 41,800; 24 Mar; 26% Jan 
Associated Breweries. -.-_-. *| 18%) 18% 18% 30, 16% Jan| 18% Jan 
Bathurst Pow & Paper A.’ *| 14 14 14% 908; 13 Jan} 15% Jan 
Bawif (N) Grain.......*|...-.-. 120 120 100 1.20 Mar 1.75 Jan 
pebanneanaen 100 35 35 35 75| 25% Feb|) 35 Feb 
Bell Telephone....... 1 168 166% 169 83) 165 Feb| 169 Mar 
Brazilian Tr Lt & Power.*| 10% 9% 10%) 14,031 8% Jan) 10% Mar 
British Corpa.*| 29 29 29 41; 27 Jan| 29% Feb 
eri ao 3 3 2,980 2% Jan 3 Mar 
Bruck Stik Millis. ........*|..-.-.- 5% =5% 190 4% Jan 7 Feb 
Building Products A ame 16 16 16% 645) 15 Feb| 17% Jan 
i prion apeaieel 21 21 21 110; 22 Feb| 23% Feb 
Canada Cement Co....-.. . 7% 6% 7% 52 6% Mar 8% Jan 
neidaeen alee @ 1 ------| 98% 98% 272; 95 Jan| 99 Feb 
— ensings cl A....* aeeen 21 22% 200; 20 Jan} 23 Feb 
ee Se Ae 22 22 25; 20 Jan| 22 Mar 
Can North Power Corp... 16 16 17 730; 16 Mar; 18 Jan 
(new) .* TK 7% 8%! 5,877 5% Jan 8% Mar 
6 ——aee 6 TC 19% 21%| 4,692) 15% Jan) 21% Mar 
Can & Cable cl B...*)_...-.- 20 20 25; 18% Feb/| 20 Mar 
Canadian Bronze........ nnemes 44 44 190| 43 Jan| 45 Jan 
Canadian Car& Foundry.*} 14% 13% 15 | 1,547) 13 Feb) 16% Jan 
Preferred_.......... 264%4)| 24 26% 695) 24 Feb) 28% Jan 
Canadian Celanese...... *| 35 35 36 1,936) 30 Jan|' 37% Feb 
Preferred 7% ....-.-.- 00; 12644) 126 126% 201) 125 Jan| 127% Jan 
Canadian Converters. _100)-.-_..-- 17 17 35 16 Jan| 19% Feb 
ome 100)....--| 115 115 38) 101 Jan) 115 Mar 
Cndn Foreign Investment*, 14% 13 14% 415| 10 Jan| 13% Feb 
Cndn Industriai Alcohol. .*)~..-.-- 2% 3%! 1,685) 2% Feb! 3% Jan 
SE lencehe 2% 3 | 670) 2% Feb! 3% Jan 
Canadian Locomotive....*| 19 18% 19 365, 12 Jan| 19% Feb 
Canadian Pacific Ry..-.25 7% 7% 8) 43,218 6 Jan 8% Mar 
Cockshutt Plow.........*|..-.-.-- 7% 7%! 205} 7 Feb| 9 Jan 
Consol Mining & Gaseltiug 5 44 43% 44%, 2,102, 43% Mar 48% Jan 
Crown Cork & Seal Co. ..*)....-- 29% 29%) 50 28% Jan 30 Feb 
Seagrams....-. * 24 23% 24 625, 23 Jan 25% Jan 
Preferred... .....--- 100) 95 94 95 155, 94 Jan) 96 Feb 
Dominion Bridge...... Masadee 38 39% 1,123) 36% Jan 40% Jan 
Dominion Coal pref... .25) . .---- 21 21% 255 20%, Jan) 22 Feb 
Dominion Glass. ...... 100; 123 123 123% 70 122 Jan 125 Jan 
WVominion Stee! & CoaiB25, 14% 13% 14%) 2,448 13% Feb 15% Jan 
Ltd..... Mislses 4% 4% 250) 4% Jan 5% Jan 
Dom Tar & Chem ......* 7% 7% 68 5,750 6% Jan s Mar 
Di ncddeccance es 87% 88 35) 86 Feb 89 Jan 
Dominion Textile..... an len<nee 90 904%; 1,810| 87% Jan’ 90% Mar 
68 9 | 11% Jan 











Monerent Stock Exchange 









































Sales 
"i'n ast | Weeks "s Rance for Range Since Jan. 1, 1940 
Sale Week 
Stocks (Concluded) Par Price ow Pn Shares Low High 
V Jectrolux Corp. -.-- --1|------ 11 50| 10 Jan| 12 Feb 
Enamel & Heating Prod..* oie < 4K } — a ~— Rm LAr 
lectric A_...--- * | an e 
—. - TIRE EN at 5 5%) 15} 5 Jan| 5% Feb 
Foundation Co of Canada. * *| 14%] 14% 15 | 290; 10 Jan| 15% Feb 
T pref inc '27. 50 oore-e 55% | 5 
Gurda ‘Charies) —r 10 9% 10 6,335 7% Jan) 10% Feb 
Gy eed hikes. 5% 4% 5%| 3,005 4% Feb 5% Mar 
Hamilton Bridge ----..-.- * 7% 7% s 2,212 6 Jan 8 Mar 
Hollinger Gold__..--.--- 5 ais an sie HL. sane —_ eu a 
ow: m. P Laan 24 4 e ‘an 
eo ryeieee cxhaneamnee ~ mens 192, 103,'| | 49) 100 Jan| 108% eb 
Hudson Mining....- . 1 % ° 0 an 4 Jan 
Leaeral On Led a a *| 14%| 14% 14%) 1,253) 14% Feb) 15% Jan 
Imperial Tobaceo of Can. 5| 16%| 16% 16%] 2,087] 15% Jan| 16% Feb 
Industrial Acceptance _--*|------ aii aon i” Fe — 4 Fee 
Powders......|------ ‘ an 
i; elerred_ oon ee 4354 43% 43% 1,011 33 ~ 46% m4 
Intl Nickel of Can....-.-.- * % . = : an an 
Intl Pw = Co Ltd...*| 22%) 22% 23 1,595} 21% Jan! 24 Feb 
International Power- ---- eee 3% 3%! 75| 3% Mar| 6 Jan 
InternationalPower pref100, 92 92 92 46 Jan| 94 Feb 
Jamaica Pub Serv Ltd new* ------ 13% 13% 100} 13% Mar) 14% Feb 
Lake of the Woods ....» 25%| 25 25% 270} 23% Feb) 27 Jan 
Lang & Sons (John A)___.* ------ 16% 16% 55] 15 Jan} 16% Feb 
Laura Secord..........- 3 ------ 12% 12% 85| 12% Feb) 13 Jan 
 ”) , eee 25 9 8% 9% 1,160 7% Jan 9 Feb 
M -~Harris_.......-- . 6 5 6 825 5 Feb 6% Jan 
MeColl-Frontenac Oll_.._* ------ 9% 9% 879 & Feb 9% Jan 
Montreal Cottons_-.--- 100) ------ 81 81 40} 60 Jan} 81 Mar 
ee is 100 ------ 120 120 5| 107 Jan| 120 Feb 
MontLH&PConsol.. * 30%) 30% 30%) 5,907) 30% Jan| 31% Feb 
Montreal Tramways. -__ 100 30% Seu ps a se re 503s Jan 
Natio Breweries......* 4 e an 
a = aden tiated a 41% 41% 50; 40 Feb| 41% Mar 
National Steel Car Corp_.*| 65 62 65 | 160) 61 Feb) 69 Jan 
Niagara Wire Weaving...*| 31%) 31% 31% 600' 26% Jan| 32% Feb 
Noranda Mines Ltd__..-. ee | 72% 72%) 822} 71% Mar| 78% Jan 
Oativie Flour Mitie _..%| 324) 32 324 | 255| 30% Mar| 33% Jan 
Ontario Steel Products. __*!------ 10% 10%) 65) 10% Mar| 10% Mar 
Ottawa Car Aircraft--_--- * 13 12% 13%! | 4,810' 11% Feb| 13% Mar 
Ottawa Electric Rys..... | 9 | 6| 7% Feb| 10 Feb 
Ottawa L H & Power. ..100 eesece 15% 153 25| 15 Jan| 16 Feb 
EE 70 65% 72 454 58 Feb| 70 Mar 
Power Corp of Canada- 10%, 10% 10% | 525, 10 Jan} 11% Jan 
Price Bros & Co Ltd... -» | 20%| 20 21 1,515) 19% Jan Jan 
5% preferred in| 76 76 76 65| 74 Jan| 80% Feb 
Quebec Power... _._.__- * 16%) 16 16% 795| 16 Feb| 17% Jan 
Regent Knitting -.....-_- * 5% 5% 5% 244 5 Jan 6 Feb 
Rolland Paper. .______-- Rencess 17% 17% 60' 17% Mar| 19% Jan 
Rolland Paper v t.....-.-- |-o2--- 17 17 | 60, 17 Feb| 19% Jan 
Saguenay Power pref. ..100 107% 107% 107%) 135| 106% Jan| 107% Jan 
8t Lawrence Corp......- § | 4% 5%) 2,145 4% Feb 5% Jan 
A preferred_........./0|------| 19 19%} 690, 17% Jan| 20% Jan 
St Lawrence Paper pref_100 ------ 45% 47 596, 43% Feb| 50% Jan 
winigan W & Power..*| 20%| 20% 21%/ 1,665) 20 Feb) 24% Jan 
Sher Williams of Can oe 13% 14%) 345) 12 Jan| 14% Mar 
Preferred.......... = eee 126 126 | 65) 116 Jan| 126 Mar 
Simon (H) & Sons pret. Seintsces 105 105 5) 105 Mar) 105 Mar 
Southern Canada Power. *| 13%! 13% 13%) 201; 13 Jan} 15 Jan 
Stent Co of Canada. my TOME .©| 77%) 77 77% 280) 77 Feb) 86 Jan 
ar _....| 76% 76% 180} 76 Feb| 83 Jan 
Tooke Brothers.........*|------| 2 | 2 15} 3 Feb| 3 Feb 
Tuckett Tobacco ‘pref. a ido), or | 160 160 15) 155 Feb/ 160 Mar 
 *. “hi” Ss | 2% 2% 35 2% Mar 2% Mar 
United Steel Corp. .....-. © 6 5% 6% 800 5% Feb 6% Jan 
Viau Biscuit... .--.-... e| 3%| 3% 3% 25} 2% Jan| 3% Feb 
Wabasso Cotton......--. tin tine | 36 37 405| 28% Jan| 37 Mar 
DiC omecabagh===s0= | 22 22% 110| 22 Mar| 23% Jan 
Electric A..... * ed 2% 2% 153 2 Feb 2% Jan 
Winnipeg Electric B. ° 2 2 2% 155 2 Jan 2% Jan 
2 neni | 10% 10% 7; 11 Jan) 11% Feb 
Woods Mfg pref....._- Silasioos 65 66 | 20; 58 Jan| 65 Feb 
pebgseccocococess ....--| 10% 10%| 120; 9% Jan) 11% Feb 
Preferred..........-- a 24 80| 23% Feb| 24% Feb 
Banke— 
Canadienne. .....--.-- 100, 160 | 160 16044) 23} 160 Jan) 162 Jan 
eaters 100, 176 | 176 176 | 61) 168 Jan| 176% Mar 
Montreal_............ 100; 209 | 206 209 | 127; 200 Feb| 210 Jan 
Nova Scotia.......... 100) 310 310 311 174| 308 Jan| 31% Feb 
Sl ntiinanotitinoasici: 100! 190 199 190 163| 182 Jan 190 Mar 








Montreal Curb Market 


March 2 to March 8, both inclusive, compiled from official sales lists 
































Friday Sales 
|Last |Week's Range| for | Range Since Jan. ,1940 
| Sale of Prices Week 
Stocks— Par| Price Low Hitgh| Shares Low High 
Abitibi Pow & Paper Co..*| 1.65 1.50 1.75 2,910) 1.30 Feb| 2% Jan 
6% cum pref......-.- 100} 13%) 12% 13%| 2,285) 12% Mar) 17% Jan 
Aluminium Ltd... -...- *| 189%) 137% 143 1,028; 119 Feb) 134 Feb 
6% cum pref_._...-- ee | 120 120 175| 11534 Jan| 120 Mar 
Bathurst P & P Co B__--- *| 4%) 4 4% 693 4 Jan 5 Jan 
Beauharnois Power Gorp.*| 5%| 5 5%| 556) 5 eb) 6% Jan 
Brewers & Dists og Vanc.5| 5M) 5% 5M) 446 4% Jan 5% Feb 
Brit Amer Oll Co Ltd....*| 22% | 22% 23%, 1,651) 22% Feb) 23% Jan 
British Columbia Packers*| 18%4| 18% 18% 32) 17 Jan} 19% Jan || 
pene igh Aga pref_ 100) - -- - - 99% 101% 15) 100 Feb! 100 Feb 
Canada & Dom Suz (new) * *| 33%! 33% 33%) 838) 33 Jan| 35 Jan 
Canada Malting Co......* ----- 38 38% 105, 36 Jan| 39 Feb 
Can Nor P7% SS aatiel... 110 111 150} 109 Jan} 111 Feb 
Canada Vinegars Ltd_...*| 11% 11% 11% 15} 12 Feb) 15 Jan 
CanWire & C 6% cm prf100) 108 108 108 2; 108 Mar 108 Mar 
Cndn Breweries eassae” 2 2 2%| 1,765 1.55 Jan) 23% Feb 
Preferred -. aekl 29 28% 29 177, 24% Jan 29% Feb 
Cndn Gen Electric Co. __ 50 - - - - 2.25 2.30) 45, 2.25 Mar, 2.30 Mar 
Cndn Gen Investments. --*| - - - - - - 9% 9% 230; 9% Jan 9% Feb 
Cndn Industries Ltd B. ..* ------ 231 231% 8) 231 Jan, 235 Jan 
CndnintlInvTrs%cmptio0 ......| 43. 43 | 10| 43 Feb) 45 Jan 
Cndn Light & Power Co100) - - - -- - 17% 18%) 31} 17% Feb) 17% Feb 
Marconi Co....1/) - -- - - - 125 1.25 25, 1.00 Feb) 135 Feb 
Onedn Vickers Lea . _—— 6% 7M 55 6 Jan 8% Jan 
7% cumpref...... 199 : 25 25 20' 25 Feb 33 Jan 
* No par value. fr Canadian market. 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 












































Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Catelli Food Prods Ltd_..*/_..__- 17% 18 222} 13% Jan 18 Feb 
Commercial Alcohols Lta-* 3% 3% 3%) 3,970 3 Jan 3% Mar 
Pl bntpetineeoces ee: 6% 6% 615 6% Feb 6% Feb 
Consol Bakeries of Can_..*/__.__- 17% 17% 55| 17% Feb| 18% Jan 
Consol Div Sec pref_._.2.50) 11 10 1l 28 9% Jan; 10 Feb 
6% 7%| 5,740 6% Feb 8% Jan 
2% 3% 5,470 2% Feb 3% Jan 
18% 18% 30; 16 Jan| 17 Feb 
3% 3% 203 2% Jan 3% Mar 
41% 41% 120| 37 Jan| 44 Feb 
3 3% 678 2% Feb 3% Feb 
8% 9% 300 8 Feb 9% Feb 
8% 9 1,685 8 Feb!) 10 Jan 
7 7% 343 6% Feb 8% Jan 
5% 65% 40 5 Jan 6 Jan 
5% 6 510 5% Feb 6% Jan 
8% 9%! 1,800 8% Jan| 10 Feb 
° 20% 22 578) 19% Feb| 22% Feb 
Foreign Power Sec Corp. .*|_.--.-- 20 20 5} 20 Jan; 20 Jan 
Fraxer Companies Ltd...*| 16 16 16% 212| 20 Jan} 20 Jan 
Fraser Cos voting trust...*| 184 17% 19 1,128} 17% Feb; 21% Jan 
Freiman (A J) 6% cm pf100 38 38 56) 35 Jan; 36% Feb 
Intl Paints (Can) Ltd A -.* 3% 3 3% 40 3 Feb 3 Jan 
Intl Utilities ad fee etmaee 10 10 130 8% Feb| 10% Feb 
Intl Utilities B........-.-. . a 45 50 525 40c Feb 60c Jan 
Lake St John P & P__--.-- _ REE 23 23 194| 21 Mar; 28 Jan 
Loblaw Groceterias A....*|..-.-- 27 27 10| 26% Feb| 27% Feb 
MacLaren Power & Paper*| 21 20% 21% 820; 19% Jan| 22 Jan 
Maple Leaf Milling......./..--.-- 5% 5% 100 5 Mar 5% Mar 
| EE 8% 8% 70 8% Mar 8% Mar 
Maritime Tel & Tei Co._10)_..---. 17% 17% 25| 17% Mar| 17% Mar 
Massey-Harris6% cm ptf 100) - - - --- 48 48 85; 48 Mar; 59 Jan 
MeCoill-Fron 6% cm pf.100| 9834; 98% 98% 113} 96 Jan| 99% Jan 
Mitchell Legere Co Ltd..° 15%} 14% 15%) 1,102) 13% Jan) 15% Jan 
Moore Corp Ltd.........*'...-.-- 45 45 25| 44% Feb, 46 Feb 
Page-Hersey Tubes Ltd..*|..-..-- 107. 109 46| 107 Feb| 111% Jan 
Power of Canada— 
Pee eum Ist pref. -.-- 100} 101%; 101 101% 18} 99% Janj| 101 Feb 
Provincial Transport Co. .* 6% 6% 7% 750 6% Jan 7% Feb 
Quebec Tel & Power A...* 4% 4% 4% 115 4% Jan 4% Mar 
Sou Can Pow6% em prfi00) ..--.-- 110 112 25) 112 Feb} 112 Feb 
Waiker-G & W $1 cm pf_-|-.-. 19% 19% 7| 19% Jan} 20% Feb 
Mines— 
Aldermac Copp. Corp. Ltd* 29¢ 29¢ 29c; 2,900 29e Feb 35e Jan 
Arntfield Gold .....-.-.-.-- ne 8¢e 8c; 1,000 9c Feb| 16%c Feb 
Béaufor Gold Mines--.-- | ea 10c 10c) 1,000 10c Jan 13c Jan 
Big Missouri Mines-.-..--. 1} 9%e 8c 9%e 425 10e Feb lle Feb 
Bouscadillac Gold - ------ 1|} 4%c 4%c 4%ec 1,000 4c Jan| 4%c Feb 
Brazil Gold & Diamond. .-.1/-..---- 6c 6c; 1,000 6c Mar 6c Mar 
Cndn Malartic Gold... -- incest 68c 68c¢ 200 70c Feb 87c Jan 
Cartier-Malartic Gold....1 2c 2c 2c} 2,216 2c Feb) 2c Feb 
Cent Cadillac Gd M Ltd__}/.----- 15%c 15\%e!| 1,400 l4c Feb 20ce Jan 
Century Mining Corp....* 18¢) 18e 18¢e} 1,000 l4c Jap 20c Feb 
Consol Chibougamau.--.-.1)/..---- | 114%e 12c| 800| 12¢ Feb| 6c Jan 
Dome Mines Ltd_-_-..-.--- *| 24%) 24% 25 | 460' 25 Mar 29% Jan 
Duparquet Mining....-.. scene 2e 2c 1,000) Ie Feb| 2%c Jan 
East ay eo M Ltd .... 3.65, 3.60 3.75, 1,800, 3.60 Jan) 4.10 Jan 
Eldorado Gold. ........- Miacaee 1.00 1.00) 1,200 95¢ Feb| 1.25 Jan 
Falconbridge eee vickal een _ Mees 4.80 4.95 450| 4.00 Feb| 4.95 Mar 
Francoeur Gold. i 39¢ 40 Ke 400| 44c Feb| 68¢e Jan 
Inspiration Min & Dev_-_-1|..---- | 36e 36c) 500) 34c Jan| 36¢ Feb 
J'M Consol Gold... .-.-- } 3c} 3e — 3e) 3,028) 2%ec Feb| 4%e Feb 
Joliet-Quebec Mines. -.-.- 1 7c 6%e 7Me| 55,800; 3u%e Feb| 8%e Feb 
Lake Shore Mines Ltd....1)------ 25% 25%) 1,160) 25% Feb| 31% Jan 
Macassa Mines -.-.-.....-1/..---- 4.35 4.35) 100} 4.35 Jan| 4.80 Feb 
Malartic Gold Field__...-.- 1.05, 1.03 1.06; 10,600) 1.03 Mar) 1.07 Feb 
Melntyre-Porcupine- - - -- eo | 50 50 50| 50 Mar) 56% Jan 
O’Brien Gold.._...----- == | 1.40 1.40) 165) 1.35 Mar; 1.82 Jan 
Pamour-Porcupine Mines. *| - - - --- | 1.80 1.80) 300; 1.80 Feb) 2.35 Feb 
Pandora-Cadiilac Gow. -_1)|------ 6c 6c 500| 4c Jan| 10%e Jan 
Pato Consol Gold Dredg’! g 1 ——— 2.45 2.50; 1,920| 2.00 Feb| 2.50 Mar 
4 “eee ee 1.85 1.90 300| 1.85 Mar| 2.11 Jan 
Pickle-Crow Gold... --- i 3.85 3.85 3.85) 150 3.85 Jan 4.15 Jan 
Red Crest Gold ......-.-. , 6c 6c; 1,000 3c Jan| 8%e Feb 
San Antonio Gold.......1/..-.--| 2.20 2.20 150} 2.20 Mar| 2.40 Jan 
Sherritt-Gordon Mines_..1 98c 90c 98e 575 96ce Feb 1.15 Jan 
| FE Pee 1 77¢ 77¢e 77e| 3,400 75e Feb 85c Feb 
Sladen-Malartic Mines---.1).-.---- 434%e 43%c 600 38ce Jan 6le Jan 
Sullivan Consol Mines. -.1) 8le 80ce 8 4,250 80e Mar| 1.00 Jan 
Sylvanite Gold___....--- | 3.35 3.35 10} 3.35 Jan} 3.35 Jan 
Teck Hughes Gold_.-...-.- . 8 3.80 3.90 250| 3.90 Feb| 4.15 Jan 
Cadillac Mines....1| 23%4c| 20%c 23%c| 16,800) 19}e Jan 31e Jan 
Wright-Hargreaves - -...- *| 7.26) 7.25 7.25 285| 7.25 Mar| 8.20 Jan 
oO1l— 
Anaconda Oil Co Ltd....*)...--- 6%e 6%ec 1,000| 6%e Feb 7c Feb 
A Oll Co...* 89c 89e 89c 800; 100 Jan) 1.03 Jan 
Brown Oil Corp Ltd----- O} wecee l6c 16¢ 500 16ce Mar 18e Jan 
Calgary & Edmonton....*|-..-.-- 1.90 1.90) 25) 1. Feb| 2.35 Jan 
Calmont Oil Ltd__.--..-- | RR 35e 35¢ 200 35¢ Mar 35e Mar 
Dalhousie Oil Co___-__-- 4 ean 35e¢ 40c| 145, 35e Mar,  55e Jan 
Davies Petroleums Ltd-_..*)....-.- 25%e 25\%e 100; 25\%ec Mar| 254%c Mar 
Foundation Petroleums---|-_----- lle lle! 100 lle Feb lle Feb 
Home Oil Co Ltd _.. *| 2.50) 2.45 2. 59| 3,350, 2.49 Feb) 3.10 Jan 
Homestead Ot) & Gas Ltd_ 1 5%c| 5%c 5%ec| 2,000| 5%e Feb 7e Jan 
Royalite Oil Co Ltd--.-....*|....-- 33 33 | 30| 33 Feb Jan 








Toronto Stock Exchange 
March 2 to March 8, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Week 
Stocks— Par| Price |Low High| Shares Low Htgh 
CO eee *| 1.65) 1.50 1.80) 2,145) 1.30 Feb) 2.25 Jan 
6% preferred......- 100} 13 12% 13%] 1,460| 12% Feb| 17% Jan 
AGB GER . c cocccccccces Giosccen 5e 6c} 1,000); 4%c Mar 6c Jan 
Alberta Pacific Consol. -._1}]....-. 15e 15e}] 1,180) 15e Mar 2le Jan 
Alberta Pacific Grain....*}....-- 2% 2% 10 2% Feb 2% Jan 
lalalaliii apenas M.cssaet Gs 32% 145, 30 Jan; 36 Jan 
ee bd 28¢ 28¢ 29¢ 7,950) 28e Mar 38e Jan 
Tisecoan 15 15% 275, 14 Feb| 16% Feb 
— 1 3c 3e 3%el| 39,500) 3c Feb| 6%c Jan 
Tl ndpea 85e 87c] 5,000) 85e Mar 1.03 Jan 
penesooce —_ ee 2.37 2.37 366; 2.30 Jan 3.00 Jan 
cake 1 8c] 7e ores 13,200, 7%e Mar 17¢ Jan 
bsenoes } 2.20] 2.16 2,000' 2.10 Feb) 2.68 Jan 
ae nee 1 6c 6c size 1,525) fe Mar, 10%c Jan 
saetvad 1 20c] 20c 20c] 5,499) 20c¢ Feb| 28¢ Jan 
Bank of Montreal. ...100 210 205 210 29; 201 Feb| 210 Jan 
Bank of Nova Scotia... .100]-...---. 310 312 10, 305 Jap 315 Feb 
sa etiaeiele s 14 14 14% 100' 13% Jan 15% Jan 
~ 4 4 55) 3% Feb 5 Jan 
lj 6%e 6c 6%ecl 6,000| 5%e Feb) Feb 
1 1.10 1.08 1.13] 2,300; 1.05 Jan, 1.19 Mar 
_ me 4% «SS 45| 4 Jan 5% Jan 
c een 4% 5% 00 4% Mar 6% Jan 
Rell Telephone Co__.. 100’ 168 | 166% 169 248' 165 Jan’ 169 
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Inquiries invited on listed and unlisted 


Canadian Mining and Industrial Securities 
F. J. CRAWFORD & CO. 
























































The Toronto Stock Exchange 
Members {w Winnipeg Grain Exchange 
11 Jordan Street TORONTO 
Toronto Stock Exchange 
Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Continued) Par| Price |Low High | Shares Low High 
Bidgood Kirkland -----. 1} 16%¢c 15e 18c} 51,450 12c Jan| 18%c Mar 
See eae *| 11Mi 11% 11% 35) 10 Jan} 11% Jan 
Biue Ribbeoa..........-- ., Sea 8% 9 170 8 Feb 9 Feb 
POIOR ci ccccccces 50} 40%| 39% 40% 110} 3634 Jan) 4014 Mar 
a ] 8c 8c 8c} 14,900 8c Jan| 11%e Jan 
rae ® 10% 10% 10% 365; 10% Feb ll Jan 
Brantford Cordage pref.25|....-- 20 20 10} 19 Jan Mar 
Brazilian Traction......_.*| 10% 9% 10%) 18,689 8% Jan| 10% Mar 
Brewers & Distillers_-_.-._ Biidenniad 5% 5% 127 4 Feb 5% Mar 
British American Oll.. ..*| 23 22% 23%| 1,350) 22% Feb| 23% Jan 
Brit Columbia Powe A..*| 29%4| 28% 29% 108} 27 Jan| 29% Mar 
Broulan-Porcupine - . . . .- 1 52¢ 49c 52c| 8,700 Feb 69c¢ Jan} 
Brown Oil. ...........-. nn lé6ce 16%c| 1,900) 154%c Feb) 19Ke Jan 
Buffalo-Ankerite . .....-_- i sesrce 6.95 6.95 190) 6. Feb| 8.60 Jan 
Buliding Products (new).*| 16%) 15% 163% 975) 15 Feb| 17% Jan 
Bunker Hill _---.-...--- Tianna 2%ec 2c 500 2c Jan 3c Jan 
Burlington Steel. ......-- _, oe 12 12% 95) 12 Feb| 14 Jan 
Calgary & Edmonton. --.-_* 1.95 1.95 1.99} 1,750 1.95 Feb| 2.39 Jan 
>a Pitideass 35ce 35c} 3,200 35c Mar 47c Jan 
Canada Bread -- .-..-..-- », 5 5% 255 5 Feb 5% Jan 
Canada Bread B....... Bl oscces 57 57 26) 55 Feb Feb 
Canada Cement......-.-.- ~~ 6% 7% 409 6% Feb 8% Jan 
ab becade 100]....--| 98 984 17| 92% Jan) 99 Feb 
Canada Foundry A-_-_---- WN is ow 22 22 15} 22 Mar| 22 Mar 
Canada Malting......... *| 39 38 39 388) 36 Jan| 39 Feb 
Canada Northern Power- -_*}------ 16% 16% 140} 16% Feb| 17% Jan 
Canada Packers. -__--.- "| 104%| 103 104% 52! 102 Jan} 104% Jan 
Can Permanent Mtge. .100) - .---- 146 147 8| 140% Jan! 150 Jan 
Canada Steamships-_-..-- * 7% 74% 8| 5,473 5% Jap 8% Mar 
Proterred....-cccccccce 20%| 19% 21%) 4,744, 15% Jan) 21% Mar 
Canada Wire A......-.-.- *| 61 60 61 65) 55 Feb 2 Jan 
i aah tet manintibadbismes *| 20%| 20% 21% 190} 17 Jan| 21% Mar 
Cndn Bakeries prf (new) 100 50 50 50 120}; 50 Mar| 50 Mar 
Canadian breweries... .- 2.00} 2.00 2.13} 1,320) 1.55 Jan) 2.15 Feb 
DE . awk onaccnce eeed 28% 29 365| 24% Jan| 29 Mar 
Cndn Bk of Commerce_100; 177 176 178 104} 168 Jan} 178 Feb 
Canadian Can.........-. . — 10% 10% 415 9% Jan| 10% Feb 
Canadian Can A......- 20}; 21 21 21 160 Jan} 22 Feb 
B. ---.*| 13%] 138% 18% 772| 12% Jan) 14 Feb 
Can Car & Foundry - sebaa oe 13% 15 915} 13% Feb| 16% Jan 
Preferred ...........25| 26 24 26 460; 24 Feb| 29 Jan 
Canadian Celanese - - - --_- *| 35 35 36% 610} 30 Jan| 37 Feb 
| 100}. ...-- 125% 125% 65| 124% Jan| 127% Feb 
Cndn General Electric. 50) -..-.-- 230 230 5) 230 Mar| 240 Feb 
Canadian ind Alevhol A--*}------ 3 3% 810 2 Feb 3% Jan 
Canadian Locomotive..100} 18 18 19% 650}; 10% Jan| 20 Feb 
Canadiaa Malartic__ ° 66c 69c} 2,500 66c Mar 8. Jan 
Canadian Oil pref-_-_-.-.- Miah nas 121 123 85) 11844 Jan) 125 Feb 
Se Oe ae 2 7% 7% 8%| 38,131 6 Feb 8% Mar 
Canadian Wineries .. --.-- Waseose 4% 4% 50 4% Mar 4% Jan 
Canadian Wirebound....*| 22 1% 22 110} 19% Jani 22 Mar 
Cd, ethan acmadiion 1} 2.41} 2.40 2.45 920} 2.25 Jan| 2.55 Jan 
Carnation pref - -..-.--- 100; 117 117. —‘:117 33] 114 Jan} 117 Mar 
Castle-Trethewey . ......1|------ 65e 65c 500 65c Feb 75c Jan 
Central Patricia... -- ~~ -- 1 2.31 2.25 2.31) 2,990) 2.23 Feb] 2.55 Jan 
Central Porcelain . - ... | ae lle 12e] 11,300] 10K%e Jan l4c Jan 
Chartered Trust. ------ ' aes 101% 102 101% Mar| 102 Mar 
Chesterville-Larder Lake.1 (aes 78¢c 78c| 3,695 78c Feb| 1.05 Jan 
Chromium... - .. 45c 45e 55c| 11,200 45¢ Mar 58ce Jan 
Cochenour-Williams Gold 1 61%e 60c 64c) 6,100 6Ce Feb 78c Jan 
Cockshutt Plow ...-.-.-.- 8% 7% 8% 610 6% Feb 9% Jan 
GE tinadaskscuten< Gidnkae 274c 27%e 500} 274¢c Mar 32e Jan || 
Contarum Mines 5 se 1.64 1.64 1.70 775 1.64 Mar 1.98 Jan 
Consolidated Rakeries...*| 18 17% 18% 452) 17% Mar! 19 Feb 
Consol Chibougamau....1 13¢ 13c 38 13¢ 500 12¢c Feb 16c Jan 
Cons Smelters-.-.-..--.-- 5| 43%) 43% 44% 836} 43% Mar! 49 Jan 
ain etdhibaien 190} 175%! 175% 178 117| 169% Jan] 178 Feb 
Crows Nest Coal. .-.-.-- 100| 33 3 3 5| 27 Jan| 33% Feb 
Cub Aircraft Corp....-.- ° 3 2% 3%| 13,705 2% Jan 3% Jan 
vies Petroleum... - - 4 eee 24c 25¢| 5,500 24c Mar 32c Jan 
Seagrams.... ‘| 24 23% 24 1,040} 23 Jan} 25 Jan 
eaeuedesece 100} 96 94 96 145} 90% Jan| 96 Feb 
Dome Mines (new) ascses 24% 25%) 1,316) 24% Mar! 29 Jan 
Dominion Bank ....... 100) 208 7% 209 120; 204 Jan| 210 Mar 
Dominion Foundry *| 34 33% 34%) 1,889) 32% Jan) 36% Jan 
Dominion Scottish Inv___1)------ 1.25 1.25 10| 1.25 Feb| 1.25 Feb 
See 50|.-.---| 30 30 10; 30 Feb| 30 Feb 
Dominion Steel B. . ...- zt| 14%| 13% 14%! 3,109) 13% feb) 15% Jan 
Ph. sedecsacs. © 4% 4% 4% 730 4% Feb 5% Jan 
Dominion Tar... -..-..-- bs PE 7% 8 2,525 6% Jan 8 Mar 
| ISTE 88 31) 86 Feb; 88 Jan 
Dominion Woollens- . - . .- * 3% 3 3% 834 le Jan| 3%e Feb 
Dominion Woollens pret. 20 9 8% 9% 2,015 5% Jan 9% Feb 
Dorval-Siscoe........... 1 3e 3c 3e 500 3c Feb 4c Jan 
Duquesne Mining - - .....1/|------ 7e 7e| 1,000 6c Feb| 10%ec Jan 
EERE *| 5c 5%e 6c} 4,000} 5%e Mar| 7c Jan 
East Malartic. an 3.70| 3.60 3.75) 11,905) 3.60 Mar) 4.10 Jan 
Eastern Steel... .....-- ) 16 17 20} 16 Mar! 18% Jan 
Eastern 1 ese pret... BOG cccées 100 100 12} 99 Feb} 1 ar 
Bes rine 1 95e 9le 96c|} 2,050 90c Feb; 1. Jan 
English Electric Basaadou *| 29%| 29% 29% 10} 29% Mar) 33 Jan 
Faicunpridge._....._._. *| 4. 4.65 4.80) 1,200; 4.00 Jan) 4.80 Mar 
a nits 1| 27%| 27% 27%! 1,600) 26% Jan) 27% Feb 
Federal-Kirkland......-.- 1} 3%e 3c 3c! 9,100 3c Feb| 4%c Jan 
Dt tp cacdkbbctatace | ae 3%e 3%e| 1,000) 3%c Mar| 5%ec Jan 
Firestone Petroleum...25¢) 6%c| 6%Cc 7c| 4,000; 5%e Feb) 8%c Jan 
Fleet Alrcraft..........- * 8% 8% 9% 735 8% Jan| 10% Jan 
ee A eee 2. ae 20% 22 3,151 19% Feb| 22% Jan 
ay 2 OR a eee *| 21%] 21% 21% 10; 21% Mar; 21% Mar 
Foundation Petroleum .25c 10¢ 19e¢ 10c) 2,400 9c Mar lic Jan 
Frapcveur | Oe 40c 42c| 6,050 40c Mar 70e Jan 
Gatineau Power......... OF cccce 15 15% 105) 15 Mar| 16% Jan 
Gatineau Power pref _.100' 95%) 95 93% 41; 94 Jan; 97 Feb 
ENT SR poe * 5 5 5\% 40 5 Mar 6 Jan 
General Steel Wares... .- *| 10% 9% 10%| 1,295) 9% Jan) 10% Feb 
Glilies Lake... .......- 1} 5ke 5e 6c} 7,500 5e Mar) 10%c Jan 
Gsdiedscnccosces a ae 1%c 2c} 2,000; 1we Jan 2c Mar 
God’s Lake. . 54c 3=655e) 5,300 54ce Mar 69ce Jan 
SETS SRE 5 1) 16%ec| 16%ec 17¢| 2,400 l6c Feb 23c Jan 
Gt dsncacctean 50c 26c 26c 26c) 1,200 l4c Feb 26¢ Feb 
Golden Gate............ 1 l4c l4e 16 %ec| 24,700 l4c Feb 22c Jan 
Gold Fagie - . % 1} 17e 17¢ 17\%e! 3,700 17e Jan| 26¢ Jan 
























* No par value. 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 








Stocks (Continued) Par 


v 
Last |Week's Range 


of Prices 
High 


Range Since Jan. 1, 1940 





Low 


Htgh 





Goodyear Tire & Rubber. * 
Preferred _ 


DA. sso cscenonce™ 

(ore! sme voting .....* 
Voting trust pref 

Great West Saddlery pref50 

Grull-Wibksne 1 


Howey Gold 

Aiudaon Bay Min & 8m 

Hunts A 

impertai Bank of Can.. 

imperial Ol 

Imoertal Tobacco 
Preferred 


Inspiration - ........---- 
{ntl Metals A 


tuteruativuai Nickel 
International Petroleum 
Internationa! Utilities mnt” 


J 

1M Consolidated - 
Keivinator .. .....-...-- 
here scetiaon 


Kirkiaud Late. - 
lake shore 


Madsen 

Malartie Gold ’ 

Manitoba & Eastern.....* 

Maple Leaf Gardens * 
Preferred 


Preferred 100 
Monarch Knitting pref. 100 
Monarch 





84 
55 
2%e 
5«e 
7% 


24 25 
34 We 35%e 
30% 31 














83% 
54 


co 
a 


“on SSaukasasce ce” 88 
RB oS xe ebSsabux 


2 


~ 28.885 
Kos 52x xexe 


S) EO wo 
NOK On 
Sex 


ae 


aon 
$3she"% 


~°e Re 


— 
DW 














87 Jan 


=o he SS oe 
SsPearxs 


E8-o =“FSoSac 
mB BR SESS SF 


2 8 





| Sudbury Raain 











~~ ——- 


British and Any Other European Internal Securities 
Foreign Dollar Bonds So. American Bonds 


ENGLISH TRANSCONTINENTAL, LTD. 


19 RECTOR STREET 
NEW YORK 


Telephone Whitehall 4-0784 











Teletype N. Y. 1-2316 








Toronto Stock Exchange 


Range Since Jan. 1, 1940 








Stocks (Concluded) Par Htgh 
1.18 Jan 





Sherritt-Gordon ] 
Sigman Mines, Quebec-__1 
Silverwoods............* 
Silverwoods prierteaeamre 
Sim psons A 


South End Petroleum ___- 
South West Petroleum... 
Stamiard Paving .......-. 


Steen Rock Tron Mines. 
Sterling Coal 

Slran Lake seach 
Sturgeon River 


Tip Top Ta lors. nities 
Toburn . 








5,000 
491 
185 


5 
3,600 
68 ,800 


295 














$5,00 
20,300 Feb 


95 95 
99% 100 











Toronto Stock Exchange—Curb Section 
See page 1539 








Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, March 8 
(American Vollar Prices) 


Bid 











— 
_ 


British Col Pow 4348. 1960 
Brown Co ist 54s....1 
Caigary Power Co 56. .1 
Canada 





SR S$ SRASai Sass 
RS K 


~ 
a 
RS 





z 








~ 
a 











~ 
- 





Drice 








CURRENT NOTICES 


—William Eiger, for many years with Royal Securities Corp., has become 
associated with H. E. Scott Co., dealers in Canadian securities. 
—Emanuel & Co., New York Stock Exchange members, have announced 
that A. Richard Stern has become associated with the firm. 
—Bristol & Willett, 115 Broadway, New York City, are distributing the 
latest issue of their ““Over-the-Counter Review.” 
—Charles H. Seaver, for many years with F. S. Moseley & Co., has 
become associated with Cooke & Lucas. 
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Quotations on Over-the-Counter Securities—_Friday Mar. 8 








New York City Bonds 

































Bid | Ask ,, Ask 
a2%s July 15 1969. ...- 94 95 (|| a4\s Jan B. Bi veckuss (1204 
she Hes daracsss--| Shi] SoMlete Ne Me Mgposo a=: tae 
, ee 14 a 3} “se aa 21% 
a3%s July 1 1975...... 100 | oe 3s lletiee 3 May 1 1957...... 118 4 
a3%4s May 1 1954.....- 107 |a4%s Nov 1 1957...--.- 118% 
aa oh a is 
itékene | |\\a434s June bien 
a3%s Jan 15 1976....-- 104 |1°5%s|\a4%s July 1 1967...... 120 44|122 
a4s May 1 1957....-.- 110% /112 ladias Dee BS: Be Ra conas 21% |123% 
e4s Nov 1 1958...... 11144,|112%|\a44s Dec 1 1979.....-. 5|126%4 
ot May : 1980 gig wi a 111 4/113 
a } 
ete May 1 1977-22222) 11341115, |/triborough Bridge— | ool ay 
a4%s Sept 1 1960...... 114% 116% 4s serial revenue 1968 _-_- less 44 
a4%s Mar 1 1962... ..- 11544 116% 3\ss frevenue___.1980 102% 
a4%s Mar 1 1964...... 115% /117\% 3s serial rev 1953-1975. 984 
a4%sApr 1 1966...... 116 |117% 2%4s serial rev 1945-1952) 0|2.50% 
a44%sApr 15 1972...... 117% |118% 
a44%s June 1 1974...... 118 |119%)) 
a4s Feb 15 1976.....- 118 4/120 | 
New York State Bonds 
Bid Ask 
OP 9OTG.  wtdssnnatentces m2. tshiess 1\|World War Bonus— | 
Dt Uithst chtnspcbhnecmuce, b2.20j\less 1 4\%s April 1940 to 1949. oan 
Canal & Highway— |Highway Improvement— 
5s Jan & Mar 1964 to’71| 02.25)  ... 4s Mar & Sept 1958 to 67 eae 
Highway Imp 4s Sept '63) 141 .--||Canal Imp 4s J&J '60 to ’67 ime 
Canal Imp 4s Jan 1964__| 141! eae 
Can & High Imp 4s 1965) 138 .--||Barge C T 4s Jan 1 1945. —_s 





Port of New York Authority Bonds 

























































































Bid Ask | Ask 
Port of New York— Holland Tunnel 4%s ser E 
Gen & ref 4s Mar 11975_| 107 108 1940-1941__...... M&S enn 
Gen & ref 3d ser 3s '76 * 105 1942-1960........ M&S om 
Gen & ref 4th ser 3s 1976 411004 || 
Gen & ref 3%s_...- 1977 103 104 ||Inland Terminal 44s ser D 
1940-1941._...... M&S ane 
1942-1960._...... M&S act 4 
United States Insular Bonds 
Bid Ask \| Ask 
Philippine Government— U S Panama 3s June 1 1961 ene 
4348 Oct 1060........ 118 122 
4s July 1952........ 114 j115 Govt of Puerto Rico— 
SS BOP BWeessccsces 100 4/101% 4s July 1962......... 116 %/)118% 
[oe Bieaséesia 116 4/118 %) 5s July 1948 opt 1943- 112 
54s Aug 1941........ 106 (107%) 
U 8 conversion 3s gate, bce 
Hawaii 44s Oct 1956___-_- 117%|119% Conversion 3s 1947..__. ese 
Federal Land Bank Bonds 
Bid Ask \| Ask 
3s 1955 opt 1945____.- J&J| 105% |106'<||3\%s 1955 opt 1945._M&N 
3s 1956 opt 1946______ J&J) 105% |106% 4s" 1946 opt 1944_._... J&JS 4/112 
38 1956 opt 1946_-.-_-! M&N| 105/106 '% 6}| 
Joint Stock Land Bank Bonds 
Bid Ask ,| Ask 
Burtingtes G6. ...cccoccss fia 16 ||Lincoln 44s............. 83 
ees fi4 | 16 | rear 83 
Chicago 4}4s............ f2%| 3% eee 83 
De ddsiecsheveresasnsé [2%| 3%)) Montgomery SNBwcccces one 
De Mitsdechwasenenés {2%| 3% 
TT Ue etdasenecenkll 100 ---|| New Orleans 5s........-- loinc 
ee Wee Divo wscctsscces |100 4 
First Carolinas 5s.......- 100 | ...||North Carolina 14s...... 99% 100 
First Texas of Houston 5s_| 99% -.-.| Oregon-Washington 5s. -__~ é 7 
First Trust of Chicago— | Pacific Coast of Portiand 5s se 
0 a a 100 sant ees GPE va cctncecses 104 
Tid castieeananiihioes ih. sutl, isnadibsdtesencebune 105 
og) ee 100 eee 
ET ae 69 ---||St Louis 44s.........-.- 23 
ie tities es Eclihe we tits tide Svstoante 69 pont Wb idinhnatdndieapsaiae 23 
ENR peeping s: €9 wn \Southern Minnesota 5s ... 1t 
| |Southwest 5s..........-.- | 86 
Illinois Midwest 5s... _._- - fe 
lowa of Sioux City 4%s_..| 98 4! ...||Union of Detroit 24s... _- ino 
Lafayette 5s............. 100 | *-- TVW BB. 6 oc ccdsecdas ven 
0 Operas 99% ...!' Virginia Carolina 14s... nee 
Joint Stock Land Bank Stocks 
Par, Bid | Ask || Par Ask 
BEREOR. « cccaccséecee 100; 80 90 ||\New York........... 100 2 
SG 265i 6. de ts dre ered 100; 46 iw North Carolina.....-.- 100 
SE 100; 159 1/160 Pennsylvania......... 00 
PUN « oecakdedéecese 100, 45 ovol|e COONEDS 6 csccacessse 100 
Des Moines. ......... 100; 5} 65 ||San eee 100 
First Carolinas......- On. 6. | gcc Ls. ate.scasane 5 2% 
Fremont.........--.- 100; 1% 3 || Virginta-Carolina caer ibo 
| Ee 100 4 § I 





New York Bank Stocks 








Par) Bid | Ask Par; 
Bank of Manhattan Co_10 174 18 %|| National Bronx Bank___50 
Bank of Yorktown..66 2-3! | 50 ||National City..______ i2% 
Bensonhurst National ___ 50! 78 1100 |National Safety Bank.12% 
0 Es See 13.55, 34%4| 36%/|| Penn Exchange. ....... 10) 
Commercial National._.100| 19, /|201 Peoples National._.____ 50 
||Public National___._ 17%) 
Fifth Avenue. _...._.- 100| 770 |s00 |} 
First National of N Y..100 1915 11955 Sterling Nat Bank & Tr 25) 
Merchants Bank... __ 100' 108 ‘118 |! 





New York Trust Companies 





Par} 
Bank of New York....100 
DaGhGlS..<ccccessccces 10, 
Bronx County new.....-._/ 
Bec sdbenactinta 100 
Central Hanover....... 20 
Chemical Bank & Trust_.10 
Cee Fee..cccocased 50 
Colonial Trust......... 25 
Continental Bank & Tr.10 
Corn Exch Bk & Tr....- 20 
PMG as océmicnccnse 10 


Bid ] Ask 1 Par| 
444 (454 ||Fulton............... 100 
59%; 6144||Guaranty............ 100 

1815] SPE la stdin abetisabcuts 10) 

86 91 Kings County........100 

0, eee 25 

106 109 Manufacturers ......... 20 
51 53 Pe nacacccncste 20 

32 | 40 Pn Wiitidabiacddsnen 25 

10 | 12 Title Guarantee & Tr...12 

14 | 15%!|Trade Bank & Trust....i0 

54 | 55 Underwriters......... 100 

12 ' 13 


United States 


100 1670 


Ask 
“12 6) 13% 
1660 
30% 41! % 


a, 


1720 


| Federal Intermediate Credit Bank Debentures 




















| Bid Ask \| Bid | Ask 
%% & 1% due Mar 1 1940/d.20%| _..||%% & 1% due July 1 1940) 25%| ... 
1% GOB. ccccd + pd 1 1940\d .20% obal ft err 1 1940/d .30% eal 
%% due..... y 11940/d .20%| -..||%% due....- Sen 3 1940 b 30% ei 
4% & 1% Sudan ii 940/025 | ---||%% due_...- Oct 11940/b.30%| __- 
%% due...-- Dec 2 1940!/b. 35% ee 
Chicago & San Francisco Banks 

Par, Bid Ask Par| Bid Ask 

American National Bank | prarris Trust & Savings.100; 298 (|308 

eee 100} 209 (219 ||Northern Trust Co_....100) 563 /|575 

Continental Illinois Natl 
Bank & Trust_...33 1-3 8 44) } SAN FRANCISCO— 

First National........ 100' 240 (245 |'BkofAmerNT&SA12%' 35%! 37% 

















HAnover-2-7881. 


Vermilye Brothers 


Specialists in Insurance Stocks 


30 BROAD ST., N. Y. CITY 
Teletype N. Y. 1-894 














Insurance Companies 











































































































Par| Rta | Ask Par, Rid Ask 
Aetna Cas & Gusty..s- 1°S 34) 1290 34) [MOMeC. «oo oc ccnccccccss 5| 32%| 34% 
CO ee 51%| 53 %||Home Fire Security... 10 1 \% 2% 
pS ae eee 10 32%| 34%4||Homestead Fire__.....-. 10} 1934} 21% 
Agricultural ........... 25) 79 82 4||Ins Co of North Amer._.10) 71%] 72 
American Alliance... .-. 10| 24%| ‘6%||Jersey Insurance of N Y.20| 43'4| 46 
American Equitable... .- 5} 1r9%| 21%/||Knickerbocker.........- 5 94%) 10% 
American Home. .-.-.-.-..- 10 7%) 9 PO So peer 5 2 3 
American of Newark...2%| 13%| 15 Maryland Casualty... .-.- 1 2%| 3% 
American Re-Insurance - 7 48\4| 50'4||Mass Bonding & Ins_.1234| 6834] 70% 
American Reserve 23% | 25'4||Mereh Fire Assur com...5) 49 53 
American Surety -....-.- 48%} 50%4|;|Merch & Mfrs Fire N Y..5 74%] 8% 
Automobile ........... 35 37 
National Casualty.....- 10; 27%! 30% 
Baltimore American ...2% 7144| 8¢)|National Fire. ......... 10; 60%) 6 % 
Bankers & Shippers. --.-.- 25) 10244/105 Nationa! Liberty - .....-.- 2 7%) 834 
PR sin ckbbio do atihint’ 100} 625 (635 National Union Fire....20) 135 ([140'5 
Camden Fire........... 5| :0%| 22%||New Amsterdam Cas....2|) 15'4| 16% 
Ca vain nods wésoe 10; 30 32 New Brunswick -.-_...-. 10} 35%| 37% 
City of New York....--. 7 24%/ 26 New Hampshire Fire...10| 48 50'4 
Ga Betbschesecneseed 7 s New York Pire......... 5) 16 17% 
Connecticut Gen Lite. "io 2744| 29 || Northeastern .........-.. 5) 3u%| 4% 
Continental Casualty....5| 344) 38% ||Northern..........- 12.50) 10244|106'% 
Wage FNC. .caccoccess 2% 1%| 2%||North River.........2.50|) 25'4| 27 
Employers Re-Insurance 10| 50%| 52%||Northwestern National .25| 126'4/132 
Di dtidaininecdened 5} 10 11 %||Pacifie Fire............ 25; 128 |131% 
hs tinetip ceili aicwriih 10} 51%] 53%||Phoenix............... 0} 81%] 85% 
Fidelity & Dep of Md_..20| 127 /|129 Preferred Accident - - -. -- 5) 16 18! 
Fire Assn of Phila... --. 10; 68 6916||Providence-Washington 10; 34%{| 36% 
Fireman's Fd of San Fr.25| 951!4| 98 ||Reinsurance Corp (N Y).2| 7'| 8% 
Firemen's of Newark... .-. 5 9%! 10%4|| Republic (Texas) --...-- 10) 25'%4| 26% 
Franklin Fire........... ° 31%| 33%4/||/Revere (Paul) Fire... -.- 10; 26%] 28 
Rhode Island. .......-.--. 5 3%! 5 
General Reinsurance Corp 3 43\5| 451% 
Georgia Home. --_....- 264) 28% ‘| st Paul Fire & Marine. .25) 240 |245 
Gibraltar Fire & Marine. 10] 26%| 28% ||Seaboard Fire & Marine--. 5| 7% 9 
Giens Falls Fire. ........! 5| 43%| 45% ||Seaboard Surety - --.---10| 383] 40% 
Globe & Republic - - ae 10's| 11% ||Security New Haven. -10; 34%] 36% 
Globe & Rutgers Fire...15, 19% 22 \; | Springfield Fire & Mar. _25) 121 125 
2d preferred ......... 15| 72% 75\4| Stuyvesant. ............5 3 4 
Great American_...__._- 5| 27%| 294||Sun Life Assurance....100) 290 [340 
Great Amer Indemnity...1; 11 | 13 ||Travelers.....---.--- 100| 457 |467 
Lo wa cbldwéesdaced 10) 16%| 18% \|U $ Fidelity & Guar Co. . 23 2414 
ey ee 10; 27% 28% | Oe inn th neo & demain 51 53 
Hartford Fire........-.. 10} 84 87 |/U 8 Guarantee. _.....-- i 73 | 76 
Hartford Steam Potller..10' 62 64 | Westchester Fire _-...- 2.50! 3414 36 '4 
. . . 
Obligations of Governmental Agencies 
Bid Ask Bid Ask 
Commodity Credit Corp— Home Owners’ Loan Corp 
56% -ncoce Aug _ 1 :«1941/}1 0.22)100.24 RE, May 15 1940/100.2 |100.4 
, eres Nov 15 1941/101.11}101.13 Tek bie a May 15 1941/100.20 100.23 
Federal Home Loan Banks Reconstruction Finance 
Tisehseaaed Dec 1 1940/101,9 101. 13 Corp— 
— eee Apr 1 1943)102. 22/102 .26 K%% notes July 20 1941/101.2 |101.4 
Federal Natl Mtge Assn— ae Nov. 1 1941/101.5 |101.7 
2s May 16 1943— | EF Jan 15 1942/101.7 |101.9 
Call May 16 '40 at 100 %/101.16/101.24 IM July 1 1942/101.22)101.24 
1%s Jan 3 1944— U 8S Housing Authority— 
Call July 3°40 at 102 1101.16 101.20 1%% notes Feb 1 1944. .!102.25'102.28 
Offerings Wanted—Circular on Request 
44 Wall Street, New York, N. Y. 
Telephone: WHitehall 3-6850 
FHA Insured Mortgages 
Bid Asked) | Bid | Asked 
Alabama 4%s...........- 101 |102 ||Minnesota 4%4s.......-..| 101 |102% 
Arkansas 4}48..---..-... 10034|102  ||New Jersey 444s..---..--| 102 |103 
Bh. wcoceseguecscosenss 1024%4|104 ||New Mexico 4%s--....---- ; 101 |102 
Delaware 44s........-... 101 |102 ||N Y (Metrop area) 4}48-.| 101 |102 
District of Columbia 4}4s.| 10144! 1024|| New York State 44s... - -| 101%|102% 
Pelee Gael « ceaasasacees 101 102% || North Carolina 4s sdemed 101% \|102% 
I 101 102% ||Pennsylvania 444s_....... 10244|103% 
Se G20. cnccdatnnokt 101%/|102% | Rhode Island | eee 102 |103 
Indiana 444s.............- 101 /|102 South Carolina 44s--..... 101 102 
Louisiana 44s_.........-| 101 |102 Tennessee 44s........... 1014)102% 
Maryland 434s........... 101 |102 |/Texas 4s... ............ | 101/103 
Massachusetts 4148. ..... 102 |103%|| Virginia 414s............| 101 |102 
Michigan 4}4s.........../ 101%4/102%'| West Virginia 444s.......| 101 102 











For footnotes see page 1554 


A servicing fee from 4% to %% must be deducted from interest rate. 
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Quotations on Over-the-Counter Securities—Friday Mar. 8—Continued 


Railroad Bonds 





























Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 


, 4% 
Cambria & Clearfield 4s 
120 Broadway Tel. RE ctor Chicago Indiana & Southern 4s 


Ww RK 2 -6600 Chicago St Louis & New Orleans 5s-.- 

ae Yo . Chicago Stock Yards 5s 

° Cleveland Terminal & Valley 4s 

Connecting Railway of Philadelphia 4s 

Cuba RR yy py > ee 58 
Elgin Joliet & Eastern s ser 

Guaranteed Railroad Stocks Ay Ey gli 

eses Hoboken Ferry 5s 

et , Illinois Central—Louisville Div & Terminal 34s 

Indiana Illinois & Iowa 4s 

Kansas Oklahoma & Gulf 5s 

—— & Nashville 3s 


Memphis Union Station 5s 

New London Northern 4s 

New York & Harien 3s 

New York Philadelphia & Norfolk 4s 

New Orleans Great Northern income 5s 

New York & Hoboken Ferry 5s 

Norwich & Worcester 4s 

Pennsylvania & New York Canal 5s extended to. ---.-.-..1949 
Philadelphia & Reading Termina! 5s 1941 
Pittsburgh Bessemer & Lake Erie 5s 

Portland Terminal 4s 

Providence & Worcester 4s 


Tennessee Alabama & Georgia 4s 
Terre Haute & Peorla 5s 


Toledo Terminal 4s 

Toronto Hamilton & Buffalo 4s 
United New Jersey Rallroad 
Vermont Vatiey 4s 
Vicksburgh Bridge Ist 4-68 
Washington County Ry 3s 
West Virginia & Pittsburgh 4s 






































oT 


Par 





Alabama & Vicksburg (Illinois Central) - .--.....-..100 
Albany & Susquehanna (Delaware & Hudson) 100 
Allegheny & Western (Buff Roch & Pitts) 100 
Beech Creek (New York Central) 

Boston & Albany (New York Central) 

Boston & Providence (New Haven) 

Canada Southern (New York Central) 

Carolina Clinchfield & Ohio com (L & N-A C L)...100 
Cleve Cin Chicago & St Louis pref (N Y Sa ore 
Cleveland & Pittsburgh (Pennsylvania) 


os 
oa 





S833a8338 


Sacannwmnnwnmawe 
a 
o 


383588: 


Michigan Central (New York Central) 

Morris & Essex (Del Lack & Western) 50 
New York Lackawanna & Destern (D L & W)....100 
Northern Central (Pennsylvania) 50 
Oswego & Syracuse (Del Lack & Western) 

Pittsburgh Bessemer & Lake Erie (U 8 Steel) 


eo 
x 
a 














Industrial Stocks and Bonds 





| \Nat Casket pref 
Nat Paper & Type com..-.-_! 
| Amer Bemberg A com...* Y \ 5% preferred 50 
American Cyanamid— New Britain Machine. -_-..* 
$||Norwich Pharmacal...2% 


| Valley (Delaware Lackawanna & Western) 1 
Vicksburg Shreveport & Pacific (Illinois meeemetes 


Preferred 
i Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Penn-Reading) -...-.......50 


22 9 HAAS HOO AHI O9 sm Oreo 
SSSSSSSSSSPSssssss 








Amer Distilling Co5% ptlo d Pan Amer Match Corp..25 


American Enka Corp-....* L 44||Pevsi-Cola Co 
American Hardware....25| 24% Petroleum Conversion. .-.1 


Amer Maize Products-..* 26 Petroleum Heat & Power. * 
Railroad Equipment Bonds American Mite 5% pret 100 aaa EEE 
Arlington M 100 26%4||Pollak Manufacturing... * 
Armstrong Rubber Rusaa™ 5 Postal Telegraph System—| 
on —y Ayame” an 9! not —- _, -60 
utocar Co com ¢ mington Arms com... 
a Tex & Mex— Bankers Indus Service A.* Safety Car Htg & Lig. ..50 
New York Central ais5--- Botany Worsted Mills cl .T° ; Sy — Bn rr 
St Louis 4s Buckeye Steel Castings..* Singer Mfg Ltd £1 
' ’ Cessna Aircraft .........1 5 Skenandoa Rayon Corp..* 
Chie Burl & Quincy...100 4 Aircraft 1 
: Sha t subutben oae 1 
. “ity juburban Homes 
Northern Pacific 4348 - ... 7 . Coca Cola Bottling (N Y) * , Stromberg-Carison 
Pennsylvania RR 4s...- Columbia Baking com...° 0) Sylvania Indus Corp....* 


preferred 
re “i & Suly 1937-49 ‘ Tampax Inc com 
2%8 series G non-call 6434 Taylor Wharton [ron & 
Dee 1 1937-50 
Pere Marquette 4}¢s 





te 
eres 





KKK 











Atlantic Coast Line 44s... 
Baltimore & Ohio 4s... 
— & Maine 4s 

Sue Dee 1 1936-1944__. 


Cte sumnaeeee 4s... 


- 
mon 








KRKKK 


RAK KR 


SSanre 


od 
AVQDBNKHONAOCoOL RO 


eR RK 





wo 
& 

De 
RK 





Cent RR New Jersey 4s. 
ar 7 ae & Ohio— 


Cnisseo & Nor West 4s. 
a ~ Milw & St Paul 4s. 


Chicago RI& ea 
Trustees’ ct 


3s ph orp 7 
Dixon (Jos) Crucible... 100 2 2|\Triumph Explosives 
Doe SSS Wert diGs..| 78 348 Domestic Finance cum pt. United Artists Theat com. * 


Ot BOW NWONHeKO 
a 
x 


KR 8a8s 8883 Sehe3 





= 
w tom S Pro 








mot Sma a 
KRKKKKKKKE KK ERK 
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a 
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‘erred 1 
Veeder-Root Inc com....* 
Welch Grape Juice com rf 

7 ‘erred 





Erie RR 4s 
Great Northern 4s 


& 
8 
& 


8-SS Fe 


Wickwire Spencer Steel. -. 
Willcox & Gibbs I aoe” 
Worcester Salt 100 





woe 
Ba Seom 
- 
Cana 


SS 2! fe Seen 
88 § 88 seaks 
x 


Saad 
KERR KKK 


Western Maryland 4s... 
Western Pacific 5s 


mre mt Neo 
$3 83 


yn 
an 








“+ 
a~ 


Beth Steel 


3%s 
Blaw-Knox Co 3s 
Brown Co 5s ser A.. 1946 
Carrier Corp 4s....1948 
Comm! Mackay 4s w 1. 1969 
Oll 7s....1937 


Stam ped 
Inspir Consol Copper 4s '52 
Libby MeN & Libby 4s "55 
McKesson & Rob 5s 1950 
Minn & Ont Pap po... 





i) _ 
orw 
= 


We Maintain Markets In Unlisted 
Sugar Securities 


LAWRENCE TURNURE & Co. 


FOUNDED 183 
Uembers New Y ork Stock Exchange New ’ ork Coffee & Sugar Exchange 
New Vork Curb Exchange ( Associate) 
ONE WALL ST., N. Y. WhHitehall 3-0770 
Bell Teletype NY 1-1642 


wHaSs 
KRKKKKKK KKK 


obaks 





who 
on ZO 




















y 
Wookward I Iron Ist 58_ 1962 
2d conv income 5s_. 1962 


* 




















= 


National Casket 





Sugar Securities ) 





Telephone and Telegraph Stocks 


Bid 
Par, Bid , Ask Par; Bid 











Eastern Sugar Assoc 1 1 Am Dist Teleg (N J) com.*| 103 /|107 New York Mutual Ler 18 

ae: Preferred 100} 116%4/118 Pac & Atl Telegraph...25| 16% 

f63 Peninsular Wy wad com....*| 33% 
f4% Savannah Sugar Bell Telep of Canada...100/ 130 /135 Preferred A 25| 30% 

1938 28% amaguey Bell Telep of Pa pref...100) 124 [125% 

Cuban Teleph 6% pref.100} 53 59 Rochester Telephone— : 


$6.50 Ist pref 
Frenbiin ‘Teereph. wes 3 So & Atl Tel h 
egraph-... s egrap 
For footnotes see page 1584. Int Ocean Telegraph...100| 75% Sou New Eng Telep...100 
Mtn States Tel & Tel_.100| 137 Wisconsin Telep 7% pf. 100 
_————= 


























Sugar Co 5 
25 West Indies Sugar Corp..1 
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Quotations on Over-the-Counter Securities—Friday Mar. 8 —Continued 








Public Utility Preferred Stocks— 


. Bought . Sold . Quoted 
JACKSON & CURTIS 


ESTABLISHED 1879 


115 BROADWAY 


Members Principal Stock and Commodity Exchanges 
New York City 
























































Corp— 
stam ped ---__. 


52 
Iowa Pub Serv 33%{s..1969! 1 





103 4 
102 


{57 





01% 











5s 
%|| Wisconsin G & E 34s. 1966 





Se ee 


4s 
Sioux City G & E 48_.1966 
Sou Cities Util 58 A... 1958 
8’ western Gas & Ei 3s '70 
8S’ western Lt & Pow 3% s'69 
Tel Bond & Share 5s8..1958 
‘Texas Public Serv 5s. .1961 
Toledo Edison 3)48...1968 


United Pub Util 66 A. 1960 
Utica Gas & Electric ee 
Wash Wat Pow 348. .1964 
West Texas Util 3%s.1969 
wow Public Service— 





Tel. BArclay 7-1600 Teletype N.Y. 1-1600 
Public Utility Stocks 
Par, Bid | Ask ) Par, Bid |; Ask 
' 
Alabama Power $7 pref_.*) 106/107 ||Mississippi P & L $6 pref.*| 84%) 86% 
Amer Cable & Radio wi__5 2%| 254||Miss Riv Pow 6% pref.100) 117 <= 
Amer G & E 4%% pref 100/7112'<|113 ||Missourt Kan Pipe Line__5 44) 5% 
Arkansas Pr & Lt 7% pref *| 98 99 Monongahela West Penn 
Associated Gas & Electric Pub Serv 7% pref....15) 28 30 
Original preferred _-_. - * % 114||Mountain States Power— 
$6 50 preferred__.....- bd %| 1% 7% preferred......-. 100} 84 8646 
$7 preferred.......... * 1 1% 
Atlantic City F16% pref_.*| 119'%|125 ||Nassau& Suf Ltg7%pf100; 32 33% 
Birmingham Elec $7 pref.*| 86 88 ||Nebraska Pow 7% pref.100| 11444|116% 
Buffalo Niag & East Pow - New Eng G& E5%% pf.*| 36 37 
$1.60 preferred... ....- 25| 2014] 21%||New Eng Pub Serv Co— 

$7 prior lien pref__.... *| 67 68% 
Carolina Power & Light— New Orl Pub Serv $7 pf_.*) 132% |134% 

$7 preferred__........ *| 104% |106'4||New York Power & Ligh 

6% preferred_........ *| 97'%| 99 $6 cum preferred -_-_-..-.- 106 [107% 
Central Maine Power— 7% cum preferred...100) 116 /|117%4 

7% preferred....... 100} 107 [109 Northern States Power— 

$6 preferred._.....- 100} 98 {100 (Del) 7% pref.....- 100} 78 7916 
Cent Pr & Lt 7% pref__100} 109's/111 %4 (Minn) 5% pref......- *) 111 4%/112% 
Consol Elec & Gas $6 pref * 7% 8% 
Consol Traction (N J)..100} 65%} 68'¢||/Oh{fo Edison $6 pref... _.. *) 110% /111% 
Consumers Power $5 pref_*| 10414 |105% $7 Dl icshenceene */ 115 |116% 
Continental Gas & Elec— Ohio Power 6% pref...100) 113%4/115% 

7% wpreferred....... 100} 91%] 92%||Ohto Public Service— 

6% preferred....... Hens 106% |108 
atin Seb 1424 pot. ws 117%] 2. "een 114 |115% 
Derby Gas & El $7 pref 594o| 6244||OklaG& E7% engoon tay 115 4)117% 
Federal Water Serv Corp— 

$6 cum preferred___... *| 38%] 39%||Pacific Ltg $5 pref._....*/t___-- aie 
$6.50 cum preferred...*| 39%} 40% |/Pacific Pr & Lt 7% st” i00 88 89% 
$7 cum preferred...... *| 40%] 41 '4||Panhandle 

Pipe Line Co......... *| 37%| 39% 
Idaho Power— Penn Pow & Lt $/ pref...*| 1123/1134 

$6 preferred........-- *) 111%]114 
7% preterred....... 100} 115 {117 |}Queens Borough G & E— 
Interstate Natural Gas...* 25'%4| 26% 6% preferred....... 100} 28'%| 30 
Interstate Power $7 pref... 3%| 4'||Republic Natural Gas....2 5! 6% 
Rochester Gas & Elec— 
Jamaica Water Supply...*| 32!6| 33% 6% preferred D...-.-. 100} 101 4 |102% 
Jer Cent P & L 7% pf..100/2104 |105 
Kan Gas & El 7% pref.100jz119 /|122 Sierra Pacific Pow com.._*| 21%} 22% 
Kings Co Ltg 7% pref.100|) 93 95 ||Stoux City G & E $7 pf.100) 103% |106% 
Southern Calif Edison— 
Long Island Lighting— 6% pref series B...... 25) 29%] 30% 
6% preferred......- 100} 3714] 38% 
7% preferred....... 100} 40's| 42 ||Texase Pow & Lt 7% pf.100) 112 [113% 
Toledo Edison 7% pf A.100) 114 [115% 
Mass Utilities Associates— 
5% conv partic pref_.50| 33%| 344%4||United Gas & El (Conn)— 
Mississippi Power $6 pref.*| 87'«| 90 7% preferred....... “7 84%) 8644 
$7 reared hasnt hamden *| 95%! 98 “Utah Pow & Lt 87 pret... 614i 624 
Public Utility Bonds 
+ Bid | Ask Bid | Ask 
Amer Gas & Elee 2%s 1950} 10544|105%||Kansas Power Co 48..1964| 101 /|101% 
3s 8 f debs......-. 1960} 105%/|106 4% ||Kan Pow & Lt 34%s_..1969/) 1104/1114 
3%s 8 f debs_..._-- 1970} 107 |107% we Util 48. ...- 1970)__._.. 102 
Amer Gas & Pow 3-58.1953} 50%| 52%!/| 4%s._.....-..---- ltl 101% 
Amer Utility Serv 68..1964) 85%| 87% Lehigh Valley Tran 5s 1960) 61%| 63% 
57 57%||Lexington Water Pow 5s8'68| 92 94 
Marion Res Pow 3 4s. 1960) 10354|104 
f13%| 14 ||Montana-Dakota Util— 
f14%| 15 ||Mountain States Power— 
f14%| 15% BS Bho ccoscceseses 938; 10044/101% 
f28%| 30 ||New Eng G & E Assn 58°62| 65 aie 
f28%| 30 |INY PAN NJ Utilities 58 1956} 73 74 
f28%| 30 |IN z State Elec & Gn 
J2B5GL BD OT Be nseccccogeecoce 105 44| 106 
S64 67 
Northern Indiana— 
fio 12 Public Service 3%s8.1969| 1015¢|102 
19 12 ||Nor States Power (wae 
9 12 Sa 1964) 109%4|110% 
19 12 ||Old Dominion Pow 58.1951; 82%] 84 
s9 12 Parr Shoals Power 58.1952] 104%} -.- 
7 \ weeonaead 348 1964) 105%| 106% 
109%4}110%||} 33e......-------- 1970} 1054%4|105% 
pa Light & Power— 
99 |100 3-6......- 1961] 104 |105% 
Portiand ewnaeduhents 
GOAE COME Oh. csrnasenesanca> f17%i 19% 
94% 96% Pub Serv ot Galo 8348-1964 103 % | 104% 
994|100%|| Debenture 4s.....- 106 |106% 
Pep sar ut Indians as 1980 102 |102% 








Wis Mich Pow 3%s_..1961 





For footnotes see page 1584. 





Investing Companies 
















































Ore-Wash Wat Serv 5e 1957 



























Par Ask Par| Bid | Ask 
Adminis’d Fund 2nd Inc. *} 12.21} 12.99||Investors Fund C__....-. 1} 10.62} 11.34 FF 
Aeronautical Securities...| 9.57] 10.40|/Keystone Custodian 
Affiliated Fund Inc_...1%%| 3.47] 3.80 Bee 26.61) 29.10 B 
*Amerex Holding Corp..*| 15%} 16% Series B-2............. 21.50] 23.53 fh 
Amer Business Shares....| 3.18) 3.50 tn i. sceheen panies 13.88] 15.27 
Amer Foreign Invest Inc_.| 7.63| 8.39)| Series B-4............. 6.45] 7.12 
Amer Gen Equities Ine 25c 34 .39 eee Este cocesekine 14.51] 15.94 [ff 
Am Insurance Stock Corp*} 3% 3% ee) es 9.97) 11.00 
Assoc Stand Oil Shares__.2 4% 5% CO eee 13.86} 15.26 
Bett BB eo dncccccccon 7.84 10.90 |f 
Bankers + oem Investing— [| |  #£#;|, Series S4..-........... 4.00} 4.51 |F 
Tt Moe necahasetehol 7 8 Manhattan Bond Fund Inc} 6.68/ 7.38 
5% ees pdkeetabell 3% 4%4||Maryland Fund Ine_...10¢e} 3.65) 4.15 
Basic Industry Shares_.10} 3.86] ----_|/Mass Investors Trust....1) 20.75) 22.31 | 
Boston Fund Inc__.....-. 15.60| 16.77||Mutual Invest Fund...10) 10.58} 11.57 
British Type Invest A__.1 10 .25 
Broad St Invest Mg aie 24.20) 26.16||Nation .Wide Securities— ' 
Bullock Fund Ltd.._...- 13%] 14% (Colo) ser B shares....*| 3.82) —__.- 
(M4) voting shares..25¢c} 1.25) 1.38 
Canadian Inv Fund Ltd..1| 3.40} 4.00||National Investors Corp. : 6.19} 6.59 
Century Shares Trust_..*| 25.59| 27.31||New England Fund..... 12.37] 13.55 | 
Chemical Fund........- 1} 10.81} 11.70|)|N Y Stocks Inc— i 
Commonwealth Invest...1} 3.58) 3.89] Agriculture ..........-. 7.61| 8.24 
*Continental Shares pf 100} 8%| 9%|| Automobile---..------ 5.43| 5.89 |] 
Corporate Trust Shares..1} 2.47) ---- Bi icnebéccceanves 11.94] 12.89 
tn Miu pcascasdboe a > eee Bank stock.......-..... 8.95) 9.68 ff 
Accumulative series...1} 2.41} --.. Building supplies... . 6.20) 6.72 
Series AA mod_......- SS. Die acces Cs adn inten onn: 9.54) 10.31 il 
Series ACC mod_....- 1} 2.85 eel Electrical equipment... 7.80} 8.440 
*Crum & Forster com..10) 29% 314 Insurance stock: ....... 10.24] 11.06 |} 
*8% preferred__...- BEVPEE nave | i AERA 8.08] 8.74 ]P 
Crum & Forster Insurance BENS cis 0 bedcscdosen 7.92) 8.57 | 
sCommon Bshares...10' 34'4| 36% hb is cea disnet 7.35| 7.96 
7% preferred...... 100] 11244] ----|] Ratlroad.............- 3.22} 3.49 
Cumulative Trust Shares.*} 4.95) -..-.- — equipment... = oh 
ndaebhebedaonsonna 6. d t 
Delaware Fund.........- 16.57| 17.91 No Amer Bond Trust ctfs.| 454) -...f 
papeeees Seas eee A * * Bree ot —y"* | queenbeneet OA cane 
—. Insur Shs A...1} 2.97 mal Series 1955..........- 2.90] _ -- 
cictetiindatecaineanit * fo Series Sn aS | Dal su 
Diversified Trustee cares ons Series 1958..........-. Mm BRS wade 
ESS ee. 5.95| 6.70||Plymouth Fund Inc...10¢ 40 A5 | 
Dividend Shares...... 25ce| 1.21] 1.32||/Putnam (Geo) Fund..-.... 13.97] 14.94 
y Inc Shares..10c} 6.65; 7.40 Ff 
Eaton & Howard Manage- 5% deb series A__....-- 01 04 i 
ment - apne A-1_..| 18.02) 19.36|)|Representative Tr Shs..10) 10.32) 10.82 
BG Woccccvoncods 11.67| 12.53||Republic Invest Fund— 
Equit Inv pace (Maass)..5) 27.30) 29.35 RT 4.56} 5.12 
Equity Corp $3 conv pref 1} 25's| 26 
|Scudder, Stevens and 
Fidelity Fund Ine_....-_-. *| 18.55 19.97 Clark Fund Inc........ 85.11] 86.83 
First Mutual Trust Fund..| 6.85 7.59||Selected Amer Shares. .2 8.96) 9.76 F 
Fiscal Fund Inc— Selected Income Shares _. 4.34] ....ff 
Bank stock series...10c} 2.°0, 2.76 eee Investors... 10¢ 66 73 
Insurance stk series.10c| 3.32] 3.66||\Spencer Trask Fund... .- *] 15.53] 16.45 
Fixed Trust Shares Soon a 3.) Srandard Utilities Inc. 50¢ .39 A3 
Foundation Trust Shs A.1| 4.05) 4.60/|¢State St Invest Corp...*| 73 76% | 
Fundamental Invest Inc. : 17.56} 19.09 uy 7 trepeeed Amer cl A.2} 3.70) -... }f 
Pps Seeman A SIG €.50 Bibisé«acsodseanecese rt’ == 
» énbedabsubauneeens ae ppeeto~ercsemmeocoes Sul ases 
Supervised Shares......- 1} 9.96) 10.83 
General Capital Corp....*| 30.66) 32.97 i 
General Investors Trust.1| 4.94) 5.38|/Trustee Stand Seren Gers j 
Group Securities— *Series C........--.- 2.52] 2.62 
Agricultural shares_.... 5.40) 5.88 Series D._.....-....- 2.47| 2.57 tf 
Automobile shares....- 4.69| 5.11||Trustee Stand Oil Shs— 1 
Aviation shares........ 9.08] 9.87 Gt. Micancesseons SF GG «ccs i 
Building shares.......-. 5.85| 6.37 Gee Misacentecsoes Ge sace 
Chemical shares_...... 6.98| 7.59 Trusteed Amer Bank Shs 
moetten! Equipment...| 8.88} 9.58]| Class B......-.-..-- 58] 64 Ff 
din tatiana 4.52} 4.93 reameed Yoo Shs 35 86 96 fF 
ta Fs shares....... 3.27| 3.57 | 
Merch shares....| 5.47) 5.96 WES 6 ee. 
Mining shares......... BOE GE | Bencongeceqnesncccnns 2.24 .. 
Petroleum shares...... 4.32| 4.71 Voting shares....... 25e . ae 
RR Equipment shares 3.93| 4.29||Wellington Fund......-. 1} 14.29) 15.71 
Steel shares........... 5.28] 5.75 
Tobacco shares.......- 5.36| 5.56|| Investment Banking 
*Huron Holding dine Corp. i 14 BA — {) 
ORtele & Gi. accoceconces 1% 2% 
Incorporated Investors..5| 15.99] 17.19||¢Central Nat Corp cl A..° 26 30 
Independence Trust Shs.*} 2.22) --... Class B......-.----- 2 3 
Institutional Securities Ltd First Boston Corp. --.- io 16%) 17% 
Bank Group shares... .. 1.09} 1.20}|*Schoellkopf Hutton & 
Insurance Group shares.| 1.32} 1.45|' Pomeroy Ine com-..10¢ 4% 1 r 
Water Bonds 
Bid | Ask Bid | Ask 
Alabama Wat Serv 58.1957] 10244/103 ||Penna State Water— } 
Ashtabula Wat Wks 58°58} 105%| ~-. lst coll trust 44%4s..1966] 104 [105% 
Atlantic County Wat 58°58) 10244; ---. Co— 
Butler Water Co 58...1957| 105%/| ~.-. oes 
Calif Water Service 4s 1961) 106 }4|107 oben 
— of New Castle Water ous 
RES a ee 1941} 101%] ---. rior lien 5s --- # 
city Water Cnaseneears Phila Suburb Wat 4s. .1965| 107 34|109 
| Ee 101%|  .-.||Pinellas Water Co 544s8.'59| 101 4) 104}4¢ 
ist 5s series C_...-.-. 1987 105%|  .-.||Pittsburgh Sub Wat 5s '58| 103 awa 
Community Water Service Plainfield Union Wat 58°61) 107 oov 
5s Decsocne 1946} 84%4| 89% 
6s series A........- 1946; 87 92 ||Richmond W W Co 58 1957; 105%; -.. 
Roch & L Ont Wat 58.1938) 101 ots 
ee, Water— 
eoahinnat 1954| 101%]  ..||St Joseph Wat 4s ser A 1966) 106 ooo 
osendsooseuoas 954} 103 nae Seranten Gas & Water Oe ‘ 
cesocencsocsocouln IO6K) ccall  Gi@oncguqoounsoces 1958} 103% /105 
ns diamaneiiann hamiiele 100 [103 (||Shenango Val 4s ser B.1961) 102 ae 
Joplin WW Go Be. 2221957 105%| ...||South Bay Cons Water— 
Kankakee Water 448.1939) 102 onc. Eoapuscqucesacese 9 8044) 85% ¥ 
Kokomo W W Co 58..1958| 10534}  --- —— City Water— ses ies i 
Monmouth Consol W 58°56} 100 /|103 
Monongahela Valley - Texarkana Wat Ist 58.1958) 10544; ~-.. 
5566. secésmmeoceod 102 oa 
Morgantown Water 5s 1988 105%|  ...|/Union Water Serv 5448 °51| 103%) --.-. {| 
Muncie Water Works 58°65} 10544; --- i 
W Va Water Serv 4s..1961| 10544|107% ¥ 
New Jersey Water 58.1950) 10134|10414||Western N Y Water Co— ' 
New Rochelle Water— 58 nctindduel 1950] 10034) _.. |] 
5e series B........- 1951} 95 /100 lst mtge 5s........ 1951; 98 (|101% 
pO eee ee 1951] 9744/|102% lst mtge 5s_..... 19 103 gay 
New York Wat Serv 58 °51| 93%| 98||Westmoreland Water 58'52| 103 ove 
Newport Water Co 5s 1953 ...|105 || Wichita Water— 
GnGENS Bicecossnen 1956} 101 oan 
Ohio Cities Water 5}42 '53) 100 [103 ome > nnemaireeth 960) 105%} -... 
Ohio Valley Water 58.1955) 108 | -...|| Geseries A........- re 1 eeu | 












































































The Commercial & Financial Chronicle 


March 9, 1940 











Quotations on Over-the-Counter Securities—Friday Mar. 8—Concluded 


























Real Estate Bonds and Title Co. Mortgage Certificates 



















































































9 . *,¢ 
If You Don’t Find the Securities Quoted Here [me || [au | a 
Alden Apt Ist mtge 38.1957) /35 | --- were’ Playhouses Tr ae pe 
in which you have interest, you will probably find them in Broray Barclay ne 25-1906 Aix g| o7 8 f deb 5s--.-.--.- 194 72 ‘| 7334 
our monthly Bank and Quotation Record. In this publi- B’way & 4lst Street— ya a | ‘NY Athletic Club— 
cation quotations are carried for ali active over-the-counter 1st leasehold 3%4-5s 1944| iia ae 1955} 20 22 
stocks and bonds. The classes of securities covered are: a7 = ~ al Motors el aa | 65 pt X Majestie Corp— sesel axl 53 
eeecceecsecece 2 7% -- | 72 7+ 
P ail x N Y Title & Mt 
Banks and Trust Companies— Municipal Bonds— prgokiv Fox Coro, f8%| 10% 5\%s pata — | 52'4| 54% 
Domestic (New York and Domestic 514s series C-2__......- | 36 37 4 
Out-of-Town) Canadian Chanin Bldg Ist mtge4s’45| 40 | 42 54s series F-1........- 55%| 57% 
‘ s ens se . 5 52 54s series Q.........-- 42)4| 44% 
Canadian Public Utility Bonds Cheseborough Bldg Ist6s°48) 50 os - 
] de Construction— | 
Federal Land Bank Bonds Public Utility Stocks we ee on 04 21 | -..||Ollerom Corp vtc......-- f2 3 
Foreign Government Bonds Railroad Bonds Court & Remsen St = Bia| |l Park Avenue— 
Industrial Bond Rail d Stock Ist 34{s8...-..-.-..1950] 26 28 a 2d mtge 6s..-..... 1951] 52 | ... 
ees en ee Doneet lat & fixed 28.71957| 26 | 28 ||103E 57th St latés...1941| 20 | 2334 
Industrial Stocks Real Estate Bonds Eastern Ambassador 165 Broadway Building— | 
Insurance Stocks Real Estate Trust and Land MEE. . noncncode ; 2%! 3%|| Secsfctfis 44s (w-s)'58) 40 | 42 
Investing Company Securities Stocks Equit Off Bldg deb 5s 195 30 32 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit Oe Se toes peated...) 36 gine a . 1961| 65 
ties Stocks 50 Broadway Bldg— es PE Seer eer ear 
Mill Stocks U. S. Government Securities Ist income 3s - -..-- 1946 17 | 20 ||Realty Assoc See Corp— | — 
Mining Stocks U. S. Territorial Bonds wy Aye 19491 14% oe ee eases 1943) 5374) 5514 
2d & Madison Off Bidg— ow i ccnntious 1957| 65 | 67 
The Bank and Quotation Record is published monthly ang - oa heneaienhe 3s_Jan 7 34 36 — 
sells for $12.50 per year. Your supscription should be sent to eee Coe a 42 a wer A gen ll 1956] 710%| 113 
. 7m. ana Co.. 25 § N - «3 t Corp 68..-19! 22 4 with stock -..... % 
Dept. B, Wm..B. Dana Co., 25 Spruce St., New York City. buses ité........ 1939] £30 ee Corp— 
1400 Broadway Bidg— Ist 5%s (w-s)__..-- 1956} s1044| 11% 
Ist 4s stamped ____- 1948; 39 ...||60 Park Place oven 
a debt ween 20 22 BD Bee icnccwedcese 947| 39 aun 
Ist 244-48 (w-s)___- 36 ones 
Graybar Bldg Ist ishid 58°46; 80 82 wy — onan 8% 
8 with stock -... 2 witli 
Harriman Bldg Ist 68.1951| f18 20 616 Madison Ave— 
Foreign Stocks, Bonds and Coupons Hearst Brisbane Prop 6s’ 42| 39 | 41 3s with stock...... 1957| 2534} --- 
Inactive Exchanges Hotel St George 48...1950| 3034! 32 ——- Hotel Gre 
SP Piiccdsncsebhies 7 atin 
Letcourt, Manhattan Bldg | ; 
ten aaa neees toes -— we.% «ead jae Bldg— _ ‘ 5 
court State Bldg—- =§  # =| ~~ 4jj_ Ist d-6e..........- 2 2 
BRAUNL & CO., INC acta * | eu 
eg ry a Apt Bldg— . 20 Eee 1939] f31%4| --- 
52 William St., N. Y. Tel. HAnover 2-5422 semen Mal cle | ast a” park Ave Bids iat 5046) (4535) 48 
Lincoln Building— hed eee Bldg (Buffalo) —}| 
Income 5s w-s..-1963| 70 | 72 || 3e......-...-.-.-- 1950} 12 | 15 
Foreign Unlisted Dollar Bonds ‘Aist &gen 3-48-1952} 3734 3034, wall Beaver Bt Saarrd 20 | 22 
8 gen 3-4s8._.... 37% st 448 W-s....... ; 2% 
Due to the European situation some of the quotations shown below are me ny yee seayl 4s ("ist muge 4s Bidg— seal ec ler 
nominal. e -<<<* eo-|| 180 MUge 48.......- y 
Ist 56 (L I)......-. 1951; 70 = 
Bid , Ask Bid Ask 
Anhalt 7s to......... 1946; f12 ---||/Hungarian Cent Mut 78°37) /5 nee 
Antioquia 88......-.. 1946| f30 | 2--||Hungarian Ital Bk 78°32] 75 | __- Chain Store Stocks 
Bank of Colombia 7% - hs S26 ---||/Hungarian Discount & Ex- 
issdenenaehedéaea 1948) £26 wane change Bank 7s....1936| /f7 one j 
Barranquilla *s'35-40-46-48| £36 .--||Jugoslavia 5s funding.1956| 25 28 Par| B@ | Ask Par| Bid | Ask 
Bavaria 6s to.--.--- 1945) f12%|_ ~..||Jugoslavia 2d series 58.1956| 22 24 _—— 
Bavarian Palatinate Cons Berland Shoe Stores. --...* 5 7 Kobacter Stores— 
Cities 7s to.......- 1945) f7 ---||Koholyt 6%s_......- 1943) f14 ... | B/G FoodsInccommon..*; :}% 3 7% preferred...---. 100} 65 — 
Bogota (Colombia) 644s °47| £20) 21%||Land M Bk Warsaw 8s '°41| /5 ... | Bohack (H C) common-_-.-* 2 3 4 
ee 945| S194) 20%)||Leipzig O’land Pr 64s °46] S134) --- 7% preferred.......100) 27 | 30 = Miller (I) Sons common. _5 2 4 
— (Republic) 8s. sees f4%| 4%||Leipzig Trade Fair 78.1953; f13%4| -.. \% preferred ........ 50| 14 18 
CEE LEE Team 958} 3%) 3%||Luneberg Power Light & Diamond Shoe pref....100| 1083¢ ---- 
7s bevebhebocaiéees 109 AB: 3% ME Mianssaecnce 1948] f14 --. | Fishman (M H) Co Inc_.* 74| 9% Boones Spee) tat... 108 99 — 
Ont nts wannin daends 1 3% \ United Cigar- elan Stores 
Brandenburg Elec 68.1953) f13 ote {Mannheim & Palat 78.1941] f14 ... | Kress (S H) 6% pref... 100 12! 13 $5 preferred_....._.-.- 17%! 19% 
Brazil funding 5s..1931-51| 224%; 23 ||Meridionale Elec 7s..1957| /60 65 
Brazil funding scrip.._-.-_- f36¢ ---||Montevideo scrip_.....-- s40 ata * No par value. a Interchangeable. 0} Basis price. d Coupon. e Ex coupon. 
Bremen (Germany) Ts. 1935| f14 ---||Munch 7s to........- 1945) f12}4| ~.-- | f Flat price. m Nominal quotation. w 4 When issued. w-s With stock. z £r- 
ahnstogerscecosness 1940, f10 14 |/Munte Bk Hessen 7s to °45| f12%| --- | aiviaena Ex-rights 
British see United Kingdom ‘Municipal Gas & Elee Corp - 7S ; 
777 Hungarian See es fs Recklinghausen 7s..1947| f14 eco tNow listed on New York Stock Exchange. 
Brown Coal Th ”""| Nassau Landbank 61s °38| f14 so) + Now selling on New York Curb Exchange. 
hecnéecnspent 1953) f13% ...| Nat Bank Panama— * Quotation not furnished by sponsor or issuer. 
Buenos Aires scrip... ....- £50 ---|| (A & B) 48...1946-1947/ f58 eee 
Burmeister & Wain 68.1940! 100 ek (C & D) 4s__.1948-1949| £50 eae ¥ Quotation on $89.50 of principal amount. 5% was paid on July 2 and 54% 
Nat Central Savi Bk of Sept. 25. - 
Caldas (Colombia) 74s '46|) f15%| 16% Hungary 748... -1962 f5 ooo y 
an rere) aie. 1044 ss ---||National Hungarian & Ind 
allao (Peru) ana 5%| 6341] Mtge 7e........... 948 5 oe 
Cauca Valley 7148....1946] 1534| 1644|| North’ German Liovd-_ r CURRENT NOTICES 
Ceara (Brazil) 8s_.... 1947} fl ky ane 28 29% 
Central Agric Bank— Oldenburg-Free State— —~-Higher prices for sugar if the war continues are forecast by Higgins 
Oy lh = 8 to... -----....- 945) f12 --- | & Lonsdale, New York sugar brokers, in a study entitled “Sugar Price 
Madgeburg sane fia Pom Oberpfals Elec 78----- 1946) f14 --- | Potential in Second World War." The study points out that during the 
feeue Nierate oe... .-1968| f61 | 62}4||Panama City 6%s__..1952| 45 _.. | first world war such intangibles as an extension of the war to other countries; 
y Savings Ban Panama 5% scrip.....-...| f36 39 reduction in sugar production due to war conditions; shortage of shipping 
78. me Nag a eeeee- ey he a ——> Eph goouecen soon f5 yr tonnage; sugar losses from sinking by submarines; expansion of stocks 
Cordoba 7s stamped..1937| f51%, _.. Protestant Churéh (Ger- 8 and hoarding in neutral countries; were discounted only as they actually 
7s stamped .._...-- 1957, 51 54 Saat 1946] f13 _.. | happened. Failure to anticipate or partially discount strong potentialities 
Coste — Pac Ry 7943 + rts 1645 re Bk Westphalia 6s '33 ms --- | accounted for the many perpendicular rises in price beteen 1914 and 1918, 
© oe cccceccocccs --- [| the study reveals. It goes on to examine the possible distortion of the 
Vstibonbpsedibbbeoe 1949) f14 
Oe even 6%s_.1959 es asi Wo cenconacracssoes aves) 70 “-- | supply and demand situation during the current season. 
eee a oa mio Go Jantiee 6% .-.-1933) 8 9 —David Saperstein of the Security and Exchange Commission will speak 
Dulsbure 7% to. 221945 712 | 22_||R°G Gnurch Welfare te "40| F133¢| 727 | at the New School for Social Research on Monday, March 11, at 8:20 p. m. 
Saarbruecken M Bk 68.'47| f14%| _-. | His topic, ‘Regulation under the Security and Exchange Commission,” is 
eeterr tows 033460 Arts: oul Baiveter, m= part of the symposium ‘“‘The New World of Finance,” in which leading 
one 8 1907 ~~ ~~ -~-~~------ %| --- | economists and authorities in the financial world take part each week 
las ditiinadédas 1953, 713 adie ; 
European Mortgage & In- 13% bi tao raw yx a A. Wilfred May and Rudolph L. Weissman are chairmen. 
1 7 s8..... os nm pee bs wale Go dapat” fi6 pd Mr. Saperstein was formerly associated counsel in the United States 
8 income..... --- ctfs of —_-= 1948 si4 --- | Senate Stock Market Investigation and collaborated with Ferdinand Pecora 
755 income 2222771967| (72 | 22||S8gae Catharine GBrasi) | is1| 93g | im establishing the SEC, where he was director of the Trading and Ex- 
Farmers Natl Mtge 7a. °63 PE =77||gante Fe 73 “Siamped- 1942 82 | ... | Change Division. 
n jf ee “ unnatiadbidetinnes 7 7 —_ ; i i 
French Nat Mail 83 és °52| 112 |117""||gantander (Golom) 7a, ‘oer Pts: OM Herbert R. May & Co. announced the opening of offices in the Fourth 
Sao Paulo (Brasil) 68.1943} /8%| 9% & Pike Bidg., Seattle, to carry on a general investment business in stocks 
German Atl Cable 7s..1945| 19 ---||Saxon Pub Works eras” fi4%| ... | and bonds. Herbert R. May, President, is a graduate of the University 
ng [eee & Land- ne CIOs cectieeantunsue 1951| f14%| _.. | of Washington and was born in Bremerton of a pioneer family. During 
German Central Bank eon may tay ARH ies --- | the past six years he has conducted an investment business in Spokane. 
Agricultural 6s__... 1938) f14 ...||State Mtge Bk Jugoslavia ros —Hayden, Stone & Co. and Glore, Forgan & Co. confirm that there 
German Conversion — nexl 20 Sy ensooes eiaboaud = oo rt . have been some recent informal discussions relative to a possible merger 
German scrip pageeery nysten f2 2% ||Stettin Pub Will 027 1908 13 __ | of the two firms. These discussions are being carried on but are still in 
Graz (Austria) ee 1954| fll .--|/Toho Electric 7s_.... 1955 fe 79% | 2 preliminary stage. In the event that a merger is decided upen the 
oo Sana 2 So ig Le Too ononanel --1947| f18 18% | customary announcement would be made. 
Guatemala 8s_...._. ..1948| £38 ices ‘Britain ry 86 | 87% —The New York Stock Exchange firm of Alexander Eisemann & Co, 
q ee! Harz Water Wks _34% War Loan....... 76%! 78 announces the addition of Victor Lampert, John Mayer, Z. Udvardy, 
amr gees pra i ae eee ——— serip-.| f40 --- | A. P. Burch, Jack Horowitz and J. U. Davis to its staff. The firm is also 
Hamburg Blectrie 68--1938 ~-"|\ vencem Rhee yt geet 1 AH --- | distributing a selected list of high-yielding securities presenting opportunities 
it “-~ | to obtain yields evar 7% and 10%. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 




















FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4334 
to 4542, inelusive) have been filed with the Securities and 
Exchange Commission under the Seeurities Act of 1933. 
The amount involved is approximately $43,863,780. 


. American Business Credit Corp. (2-4334, Form A-1) of New York, 
N. Y. has filed a registration statement covering 300,000 shares of $1 par 
class A common stock, which will be offered at $7.25 per share. Proceeds 
of the issue will be used for working capital. Raymond W. Burman is 
President of the company. Clarence Hodson & Co., Inc. has been named 
underwriter. Filed Feb. 29, 1940. 


_Independence Fund of North America (2-4335, Form C-1) of New 
York, N. Y. has filed a registration statement covering 33,300 shares in 
First Mutual Trust Fund, which will be offered at market. Proceeds will be 
used for-investment. H. J. Simonson Jr., is President of the company. 
Sponsored by depositor. Filed Feb. 29, 1940. 


_Independence Fund of North America, Inc. (2-4336, Form C-1) of 
New York, N. Y. has filed a registration statement covering 250 various 
types of Independence Fund Declaration of Trust, which will be of income 
type, capital type and distributive type, the offering of these types has an 
aggregate value of $250,000 including $18,750 creation fee which is returned 
to sponsor. Proceeds will be used for investment. Registrant is sponsor. 
Filed Feb. 29, 1940. 


Independence Fund of North America (2-4337, Form C-1) of New 
York, N. Y. has also filed a registration statement covering Independence 
Fund Declaration of Trust and agreement accumulative type. 100 are with 
insurance aggregating $120,000 plus creation fee to sponsor amounting to 
39,000, and 100 are without insurance the aggregate of which is $120,000 
— creation fee to sponsor of $9,000. Proceeds will be used for investment. 

egistrant is sponsor. Filed March 1, 1940. 


Cinnabar City Mining Co., Inc. (2-4338, Form AO-1) of Reno, Nev., 
has filed a registration statement covering 400,000 shares of $1 par capital 
stock which will be offered at $1 per share. will be used for two 
plants, improvements, development and for contingencies. Ed. A. Glenn is 
President of the company. Alfred E. Clarke and Ed. A. Glenn will be the 
underwriters. Filed March 5, 1940. 


Republic Investors Fund, Inc. (2-4339, Form A-2) of Jersey City, N. J. 
has filed a registration statement covering $1,000,000 of collateral secured 
convertible bonds, due 1950, and the offering will be made at $100. Of the 
total issue $350,000 will be presently offered and the remaining $650,000 
will be offered as value of collateral permits. The company also registered 
an unknown number of shares of $1 par common stock which will be reserved 
for conversion of bonds. Proceeds of the issue will be used to repay loan and 
forinvestment. William R. Bull is President of the company. Bull, Wheaton 
& Co.. Inc., have been maded underwriters. Filed March 5, 194C. 

Wisconsin Electric Power Co. (2-4340. Form A-2) of Milwaukee, 
Wis., has filed a registration statement covering 282,098 shares of 44% 
»referred stock, par $100, and 1,551,539 shares of common stock, par $20. 
‘iled March 6, 1940. (See suosequeat page for further details) . 

Mead Corp. (2-4341, Form A-2) or Chillicothe, Ohio, has filed a regis- 
tration statement covering $6,000,000 of 15-year first mortgage bonds, 
Pi om 1, 1955. Filed March 6, 1940. (See subsequent page for further 

etails) . 

Commonwealth Loan Co. (2-4342, Form A-2) of Indianapolis, Ind., 
has filed a registration statement covering 35,000 shares of $100 par 5% 
cumulative preferred stock. 25,000 shares will be offered by underwriter, 
and 10,000 shares will first be offered in exchange on a share for share basis 
for the $100 par 7% cumulative preferred stock, and the issuer wil] then 
offer unexchanged shares 30 days from prospectus date. Proceeds of the 
issue will be used for the retirement of the 7% preferred stock and for debt. 
R. C. Aufderheide is President of the company. Hallgarten & Co has been 
named underwriter. Filed March 6, 1940. 


The last previous list of registration statements was given 
in our issue of March 2, page 1417. 


————_-~<~>> 


Akron Canton & Youngstown Ry.—Reorganization Plan 
Being Submitted to Securities Holders for Approval— 


The U. 8. District Court for the Northern District of Ohio, Eastern 
Division, and the Interstate Commerce Commission have approved a 
plan for the reorganization of the Akron Canton & Youngstown Ry. Co. 
and Northern Ohio Ry. Co., pursuant to section 77 of the Bankruptcy Act. 

The plan is being submitted to the holders of the general and refunding 
mortgage 544% and 6% bends due April 1, 1945, to the holders of equip- 
ment trust certificates of 1926, to the holders of claims evidenced by secured 
promissory notes, to the holders of claims evidenced by unsecured promis- 
sory notes, and to the holders of common stock, of Akron Canton & Youngs- 
town Ry., and to the holders of the first- e 5% bonds due Oct. 1, 
1945, (or certificates showing the deposit of such bonds with a protective 
committee)to the holder of the general-mortgage 6%, series A, nds due 
Oct. 1, 1945, to the holder of common stock, and to the holder of other 
claims, whether absolute or contingent, allowed by the court, of or against 
Northern Ohio Railway, for their acceptance or rejection. Only those 
holding such securities or claims on Feb. 20, 1940, will be entitled to vote 
on the plan.—V. 150, p. 1417. 


Alabama Power Co.—T7VA to Buy Properties— 


The Tennessee Valley Authority, it was announced Feb. 24, has reached 
an agreement with the company for purchase of certain electric properties 
in Northern Alabama. The price is, said to be, $4,600,000, to be divided 
among the TVA and the municipalities and cooperative associations parti- 
cipating in the transaction. 

The announcement said the probable date for transfer of the property 
was May 1, 1940. 


Tenders— 

The Chemical Bank & Trust Co., N. Y., will until 10 o’clock a. m. 
April 5 receive bids for the sale to it of sufficient first mo e 30-year 
5% bonds, A series, due March 1, 1946 to exhaust the sum of $1,063,815 
at prices not exceeding 105 and accrued interest.—V. 149, p. 1417. 


Alaska Juneau Gold Mining Co.—Earnings— 


Period End. Feb. 28——- 1940—Month—1939 1940—2 Mos.—1939 
$359 500 $327 ,000 $720,500 $733 ,000 
Sf Pees den cesvenensea 114,500 76,700 214,000 200 ,000 
x Includes other income and is after operating expenses and development 
charges, but before depreciation, depletion, Federal income taxes and surtax 
on undistributed profits.—V. 150, p. 948. 


Albert Frank-Guenther Law—£arnings— 





Calendar Years— 1939 1938 1937 1936 
Grossinc.fromopera’ns. $363,007 $416,117 $535,993 $546,477 
Din a=adesnsecks a 369,491 441,090 523 480 504,54: 
Other deductions, net-- - Cr4,209 11,314 18,448 15,534 

ER BOER, an sdttnss ain $2,277 $36 287 $5,934 prof$26,401 

Te eee eee, eee 50,861 





Balance Sheet Dec. 31 








Assets— 1939 1938 Liabilities— 1939 1938 
0 Sls $279,337 $316,956] Accounts payable. $134,297 $218,967 
Accts. & notes rec., Accr. exp. & gen- 

less reserve_____ y191,969 281,620] eral taxes_____- 7,617 10,974 
Prepd. exps. & def. Reserve for rate 

charges ........ 6,795 6,062 adjustments, &c. 18,171 24,037. 
Other assets, less Customer deposits 21,000 3,000 

reserves _._.... 102,353 91,922|6% pref.stock.... 665,000 665,000 
x Land, building, z Class A stock___ 26,600 26,600 

equipment, &c_ 188,599 200,660 | z Class B stock __- 26,600 26,600 
GOGBWEN és c¥éscc 93,240 93,240 | Capital surplus___ 1,053 1,053 

Earned deficit __- 38 ,047 35,770 

THR 5, cctieeus $862,292 $990,462! Total __..._... $862,292 $990,462 





x After reserve for depreciation of $73,534 in 1939 and $159,096 in 1938. 
y Accounts receivable only.—V. 148, p. 2252. 


Alexander & Baldwin, Ltd.—$1.50 Dividend— 


Directors have declared a dividend of $1.50 per share on the capital stock, 
payable March 15 to holders of record March 5. This compares with $1 





paid on Dec. 20 last; $2.50 paid on Dec. 15 last: $1.50 paid on Sept. 15 
and on June 15 last; 50 cents on May 15, 1939, and $1.50 paid on March 1, 
1939. See also V. 149, p. 3707.—_V. 149, p. 4017. 


Alleghany Corp.—Time for Filing Plan Extended— 

The Marine Midland Trust Co. of New York, as trustee for the 5s of 
1950, and Alleghany Corp. have extended to March 12, 1940 the time 
within which a plan of readjustment for the 5s of 1950 may be submitted, 
under the terms of the agreement dated Sept. 28, 1939 under which Manu- 
facturers Trust Co. is holding in trust 107,579 shares of Chesapeake & Ohio 
aR common stock withdrawn from the collateral securing Alleghany 5s of 


SEC Decides Against Starting an Action to Delist Stock— 


The Securities and Exchange Commission, after an investigation of the 
corporation's financial statements, has decided ainst instituting pro- 
ceedings to remove company’s stock from the New York 8 Exchange. 
wm&iThe SEC decided against delistment action since Alleghany had filed 
amendments correcting the financial statement for the years 1934-37, incl. 

“In view of this fact,’’ the Commission's opinion read in part, ‘‘and of all 
the circumstances of this case, and since this report will serve to inform the 
investing public of the past deficiencies, we do not feel that it will be 
necessary to institute any further proceedings.’’ 

The inquiry into the much-investigated corporation was instituted on 
July 28, 1938, with the SEC announcing that it had ‘‘reasonable ground to 
believe’’ Alleghany had made ‘‘false and misleading’’ statements. The 
Commission complained that: 

(1) Alleghany charged to ‘‘capital surplus’’ in 1934-1937 $5,000,000 in 
bond discount (the difference between the corporation's price and the 
market price of bonds) and expenses which probably should have been 
charged to ‘‘profit-and-loss or earned surplus.”’ 

(2) Alleghany charged to ‘‘capital surplus’’ $23,000,000 of net losses on 
sale of investments which should have been charged to ‘‘profit-and-loss or 
earned surplus.”’ 

(3) A loss of $29,612,125 from sale of Erie Railroad and Nickel Plate 
Railroad securities Jan. 29, 1938, to Alleghany’s subsidiary Chesapeake & 
os oe ‘‘was not taken up into the accounts for the years 1932 to 1937, 
nclusiv:."’ 

Lybrand, Ross Bros. & Montgomery, Alleghany’s auditors, commented 
March 4 that while Alleghany ‘‘subsequently filed amended statements in a 
form preferred’ by the Commission, ‘‘it was and is our opinion, however, 
that the reports in their original form, which bore our certificate, rst A 
presented the facts and constituted full disclosure thereof.’’—V. 150, p. 1417. 


Allied Laboratories—<Stock Offered—F. S. Moseley & 
Co. March 7 offered 6,600 shares of common stock at the 
last sale (March 6) on the New York Stock Exchange, 
685<, plus commission. The offering does not represent 
new financing. 


Announcement was made March 7, that company has entered into an 
underwriting agreement with F. Eberstadt & Co., Inc., New York, cover- 
ing the public distribution of 20,000 shares of common stock. The com- 
pany intends to use the eeds from the sale of the shares to retire its 
serial bank loans incurred in connection with its recent program of plant 
expansion. Following the offering, the company will have outstanding 
244,530 shares of common stock. 

The company expects in the near future to file a registration statement 
with the Securities and Exchange Commission covering the proposed offer- 
ing.—V. 150, p. 1269. 


Altoona & Logan Valley Electric Ry. Co.—Tenders— 


Holders of first lien collateral trust 4% bonds are being notified that the 
Fidelity-Philadelphia Trust Co., trustee, now has in its possession $2,650 
being proceeds or salvage value derived from the Fairview Division Track 
and Roadway and three street cars to be abandoned by order of the Public 
Utility Commission and released from the lien of the indenture, agreeable 
to the provisions thereof incident to the abandonment of operation inter alia 
of said Division and Roadway, and the surrender of certain franchises and 
the substitution of motor transportation service by Logal Valley Bus Co., 
certain of the stock of which is pledged under said indenture as part of the 
security for said bonds 

Pursuant to the request of the company the trustee will apply said moneys 
to the purchase of said bonds at the lowest price asked or obtainable therefor 
or to the redemption thereof, and holders are invited to file with the trustee 
proposals in writing indicating the numbers and principal amounts of the 
bonds tendered and the prices at which they are willing to sell and make 
surrender of the same with all coupons for cancellation. Interest on all 
bonds accepted by the trustee for such acquisition and cancellation will be 
pro-rated to the date of payment and paid, the additional funds required 
therefor to be furnished by the company. All proposals must be in trustee’s 
office not later than 12 o’clock noon, March 11, 1940.—V. 147, p. 2673. 





Aluminum Industries, Inc.—Obituary— 


James M. Hutton Sr., senior partner of W. E. Hutton & Co., died on 
March 1 of a heart attack at the New York offices of his firm. He was 
70 years of age. 

Mr. Hutton was a director of this company, of U. 8. Shoe Corp., Colum- 
bia Gas & Electric Corp., of which he was also a member of the executive 
committee: of Cincinnati Street Ry. Co., Cincinnati Gas & Electric Co., 
American Thermos Bottle Co., American Rolling Mill Co., of which he was 
also Chairman of the finance committee; Hatfield Co., Campbell-Creek 
Coal Co., Champion Paper & Fibre Co., Interchemical Corp., Richardson 
Co., Morristown Securities Corp , Printing Machinery Co., Multi-Color- 
type Co. and Duplex Paper Bag Co.—V. 149, p. 1168. 


“American Business Credit Corp.— Registers with SEC— 
“See list given on first page of this department.—V. 150, p. 1269. 

American Chicle Co.—Stock Vote Barred by Lack of 
Majority— 


Lack of atwo-thirds majority of the total outstanding capital stock at the 
annual meeting held March 5 prohibited voting on the retirement and can- 
cellation of 1,100 shares of the company's stock. The company had ac- 





quired this stock in the open market .—V . 150. p. 1270. 














1586 
American Bank Note Co. oe oe. rage 











Calendar Years— 1939 1937 1936 
Manufacturing profit... %656,23 308, $ $2, t20° 223 $2,287,651 
Maintenance and repairs 130 a3 084 851 219,819 
Depreciation .._.___.-- 0,819 337 ‘649 337 33 327 306 
. SS edinenipapaaiaas 251,551 255,466 279.687 258,228 

Profit from operation _ $43 .796 $371,285 $1,416,952 $1,482,298 
Other income_______--- 69,165 135.716 119,974 101,872 

a “$112, 961 $507,001 $1,536,926 $1,584,170 
Federal taxes______-- x42,.456 x209 246 y321,938 y241 ‘879 
Pension appropriations _ 128,834 172,200 177 450 212,700 
Sub. preferred dividends 22.023 39,100 48,879 30,766 
Other deductions _-_-__- 22.259 47 488 21,131 18, 

fi loss$102, 611 $38 967 $967 .528 $1,079,825 
Pref. “dividends (6%)--- 269.739 ao 739 269.739 269.739 
Common dividends... - - 64 994 357 ,468 649,941 747 A32 

© Rs cc oktdme $437 344 "$588,240 ‘sur$47 848 sur$62.654 
Earns. per sh. on 652,773 
common shares __-__ - Nil Nil $1.07 $1.24 


x Provision for foreign income taxes (no provision for Federal income and 
excess profits taxes was required). y No provision was considered necessary 
for surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— x x Ltanilittes— BS 
= Real est. & b.dgs 4,267,718 4,348,482!6% pref.stock.... 4,495,650 4,495,650 
y Mach’y, equip- Common stock... 6,527,730 6,527,730 
ment, &c._...- 5,171,429 5,240,965|6% pref. stock of 
Mat’'l & supplies.. 1,168,900 1,098,971 foreign subsid’s. 402,216 391,032 
Accts.receivable.. 919,884 892,105} Accts. pay., inel. 
Com. stk. acq. for reserve for taxes 242,525 605,109 
resale to employ. 28 320 28,320 | Accrued llabilities_ 82,889 90,270 
Marketable invest. 1,673,379 1,800,325| Res. for conting’s. 233,013 233,013 
Contract. deposits 75,000 75,520| Adv’ce custom'rs’ 
Invest. of appro- — _ a 37,911 44,136 
priated surplus. 830,351 820,555 | Dividends payable 67,435 132,429 
Gi incitenbsca 2,731,794 3,909,724| Surplus approp. for 
Deferred charges... 102,044 31,912 empl’s’ pensions 830,351 820,555 
PG sscssuese 4,049,099 4,906,954 
We Adubamesiee 16,968,819 18,246,879! Total......--- 16,968,819 18,246,879 





x After reserve for depreciation of $1,881,299 in 1939 and $1,800,535 in 


1938. After reserve for depreciation of $3,898,813 in 1939 and $3,775,265 
in 1938.—V. 149, p. 2959. 

American Cities Power & Light Corp.—Votes Stock 
Retirement— 


Stockholders voted to retire parts of two issues of class A stock and 
reelected the board of directors at the annua] meeting held on March 5. 

Under the stockholders’ — ae. the company will nag 4 51,363 
shares it y has oy hased or y purchase and rie AA 40, 
additional chores, The additional nods purchase will be d A; from 
regular funds of the company treasury.—V. 150, p. 1417. 


American Cigarette & Cigar Co.—Zarnings— 











Calendar Years— 1939 1938 1937 1936 
Divs. & rents rec. from 

American Tobacco Co. $2, 139. 689 $2, 390. 651 $2,318,021 $2,439,385 
Other divs. & int. rec’d_ 194 286 670 237 465 360 328 
Other income... ..-....- zDr777 888 2Dr690" 114 zDr681,200 17,981 

Total income. -__.._.- $1,556,087 $1,749, 207 $1,874,286 $2,817,694 
Operating expenses -- _ -- 70,824 65,65 ° 
Int. on coll. note payable 84,380 123 368 172,062 222,977 
a Rear 6,885 
Prov. for amortization. . 85,856 85,856 85,497 85,208 
Prov. for Fed. inc. taxes 93 ,000 101,000 ,000 195,000 
Taxes (other than Fed’! 50.787 50,044 

ts scccewene > J 58,130 81,894 
Net income from sinking 

PE hnc occsee <° sacace 25,873 14,651 

Net earnings. -_-_-_-_- $1,162,290 $1 es. 134 $1,383,072 $2,120,376 
Pref. dividends 6%)... ‘ 23 ,934 ,934 +9: 

x Common dividends -- 391,714 1,566,062 1,566,133 1,959,377 
Balance, surplus-__-__ $746.642 d def$261,862 def$206,995 $137,065 
Profit and loss surplus... 1,404,565 657 922 one. 784 1,126,779 
Shs.of com.out.(par $70) i 200 ‘000 200/000 "200000 

. Per sh. on com... $5.69 $6.52 $6.79 $10.48 


x Paid in common stock B of American Tobacco Co. at cost of such stock 

to American Cigarette & Cigar Co. as follows: 1939—Cost A oe. ice « 8990. - 
269; som in lieu of fractional certificates, $1,445. peer oe stock, $1,- 
560,683; cash in lieu of fractional certificates tes, $5,379. 1087 Come of stock 
$1,560,369; cash in lieu of fractional certificates, $5,764. 4936—Cost of 
° 91.95} 1 B01; cash in lieu of fractional certificates, $7,486. z Loss on 


ee 








cigarette Oo — (net) after deducti other income of 013 
in 1939, $ $10, 10-8at in 108 8 and $20,187 in 1937. sad sr 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
y value of . Pref. 6% stock 308,000 Mv 
5 id 98, 398,900 
leased assets... 7,754,268 7,840,124| Common stock. __14,000,000 14,000,000 
= Real estate and 2% % coll. loan... 1,799,299 3,523,265 
. &C_.. 59,203 58,930 | Curr. liabilities... 4,232,536 1,027,623 
Investments .__ .. 11,510,550 11,948,818| Prov. for conting. 150,000 150,000 
Cis dhicdsimeess 1 610 733,530 | Deferred income... 150,000 150,000 
—. rec. (custs.) er a ho Capital surplus... 1,691,877 1 a 877 
accts. receiv ’ Earned asa Be 
Notes receivable. _ 30,000 —— — 
Marketable secur . 87,461 128,469 
Leaf tobaccoat cost 1,487,153 272,205 
Subs. acer. int., &c 30,322 67,865 
Deferred charges _ 40,141 30,339 
I 23,827,177 21,599,588! « Total.....___. 23,827,177 21,599,588 





x After depreciation.—V. 148, p. 3052. 


American Colortype Co.—arnings— 
(Consolidating All Wholly-Owned Domestic Subsidiaries) 
Consolidated Income Account for Calendar Years 











; 1939 1938 1937 1936 
Rs dns eocccone $7,849,558 $8,007,244 $8,856,762 $7,780. 567 
Mfg. costs, selling and 

admin. expenses_-___ 7,159,065 7,332,041 8,053,068 7,071,505 
Gross profit......... $690,493 $675,203 $803 ,694 ‘ 
Other income. _..._...- 77,171 85,787 76,505 ad $93 

fmoome........ $767 ,664 $760,990 $880,199 ' 
Interest on deb. bonds... 31,791 39,114 7173 as 9 
Federal income tax... . 75,735 48,407 .974 43,219 
Surtax on undist, profits -.....  __.__L ,629 39,762 
papredation ete ali nite e 143 ,694 189,271 187,901 178,231 

pener tne imterest ......... 188'oan on3'42 1,055 22, 

Minority” interest sh. of : / sete —_ 
profit of subsidiary co. Dr3,278 Dr3 656 Dr4,234 Dr2 932 
ef divs. ——— tk, of A jr $211,510 $282,159 $212,653 

not owned_ 13,734 14,366 14 4, 
Pret. divs. of company. 37,215 37,215 37218 — 


The Commercial & Financial Chronicle 





$159,930 $230,556 
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Consolidated Balance Sheet Dec. 31 











Assels— 1939 1938 [Aabtltttes— 1939 1938 

Ce itaitincasecase $278,921 $318,111} c Notes & accounts 

a Notes & accounts payable _....-- $1,182,600 $1,143,637 

receivable... -.-- 1,507,800 1,663,242] Accrued bond int. 48,275 50,000 
Inventories _..--.- 1,584,829 1,449,476|5% notes due dur- 

Other loans & ac- ing year..-.--.-. 28,000 28,000 

counts receiva'le 15,224 47,672 | Res’ve for taxes... 187,099 140,995 

Investments ----_- 16,176 16,000 | Res. for sink. fund 7,750 7,750 
Due from foreign 5% notes secur. by 

subsidiaries.... 113,006 --..-- mortgage - - .-.- 28,000 56,000 

Invests. in foreign Debenture bonds. 386,636 532,957 
subsidiaries - - - | re 2s Minority interest 

b Real est., plant subsidiary co... -.-..-- 21,446 

& equipment - _. 2,360,346 2,431,817|5% pref. stock... 744,300 744,300 
Prepaid expenses & Amer. Art Works 

deferred charges 64,686 100,359| 6% pref. stock. 224,300 231,000 

Common stock... 1,568,860 1,568,860 

Capital surplus... 1,219,791 1,216,068 

Earned surplus... 368,827 285,663 

, ere $5,994,438 $6,026,676: Total... ----.$5,994,438 $6,026 676 


reserve for bad debts of $138,070 in 1939 and $143,884 
educting reserve for depreciation of $2,879,384 in 1939 
c Includes accrued expenses.—V. 150, p. 1417. 


a After deductin 
in 1938. b After 
and $2,849,442 in 1938. 


American Home Products Corp.—A cquisition— 


The corporation reported to the a York Stock Exchange that on Feb. 
12, 1940, it transferred and assigned 3,000 shares of its treasury capital 
stock to the Antrol Laboratories, Inc., in exchange for all of the assets, 

operty, business and goodwill of said company, subject to certain specified 
ja bilities which were assumed by the company. This transaction was 
pursuant to an  remee of reorganization between the two companies. 


—V.149, p. 3544 


American Locomotive Co.—New President, &c.— 


At the meeting of directors held on Feb. 29 William C. Dickerman, 
President, was elected Chairman of the Board, and Duncan W. Fraser, 
Vice-President in Charge of Manufacturing, was elected President. 

Robert B. McColl was elected Vice-President in Charge of Manufactur- 
ing. Noah A. Stancliffe, General Counsel, was elected a director. The 
new —- appointments were made effective as of March 1.—V. 149, 


p. 10 
ea Semi-Automatic Arms Corp.—Organized— 


The following is taken from the Boston ‘‘News Bureau" 

This corporation has been incorporated under the laws of Massachusetts 
to manufacture and sel] automatic and semi-automatic firearms and other 
weapons, and to acquire and exploit letters patent of the United States 
and foreign countries and applications for letters patent. Authorized 
capital is 190,000 shares ($1 par) common. Of this stock, 50,005 shares are 
to be issued for perent rights, drawings and engineerin: data. 

, + any Johnson Jr., ie President; John B. Howard, Treasurer; Brooks 
otter, Clerk 

In connection with the formation of this corporation, a check of records 
available at the (Mass.) State House discloses that Mr. Johnson and Mr. 
Howard held similar itions with the Johnson Automatic Trust, which last 
year sought to qualify its securities for sale in Massachusetts. ‘The appli- 
cation has since withdrawn. Johnson Automatic Trust was organized 
to Coven and sell automatic firearms under license held by the trust from 
the Johnson Patent Trust. 

The Johnson Automatic Trust had an original capitalization of 650 shares 
of B stock and 350 shares of A stock, both of no-par value. Both issues were 
split 20-for-1 in October, 1939. It was pro to sell the A stock after the 
split-up at $100 a share, or the equivalent of $2,000 a share for the old stock. 

Available records disclose that the 650 shares of old B stock were sold at 
25 cents a share. Some of the old class A stock was sold as follows: 100 
shares at $100 a share; 35 at $200 a share; 16 at $300 a share, 10 at $400 a 
share: five at $500 a share four at $750; 60% at $1,000 ashare and 33 18-20 
at $1,500 a share. 


American Stores Co. (& Subs.)—Farnings— 








Calendar Years— 1939 a WE a ae 
Number of stores -.-.-.- 
Gross sales__..-....-- $114,824:010 $109853' ‘S07 $114565: 4 $113387° ‘Bos 
Cost of sales_........-.- 124, 82,765 92,436, 90,120,665 
BGI < ccc cous osee 18:729:810 19,018,205 20,248:420 20:051:361 

Net earnings... .---.- $2,970,163 $2,351,837 $1,880,434 $3,215,776 
Other income. .....-.--- 95,570 88 ,674 130,728 224,191 

Total income - ..-_-.--- $3,065,733 $2,440,511 $2, oil, 162 $3,439,967 
Depreciation _ -.....---. 1,010,309 953 ,662 931/809 940,381 
Pa. chain-store tax _-.--- 760,761 Gee. . * —eiied 








Social security taxes.... 657.765 SE: ceeeeioee, «Caen 
Reserve for taxes_____- 244.000 14:700 98,500 454,000 
Net income. ..-....-.. $1,153,659 $57 ,629 $495,634 $2,045,587 
Dividends.......__.-- | apt erga 1,301,320  2:602;640 
Surplus for year_.__- $57 627 af 053 


$502,999 def3805 ,686 
Shs. outstand. (no par). 1,301 320 1,301,320 1 301. 320 1,301 320 
-— —_ per share____. $0.8 x$0.04 x$0.38 $1.5 


usted earnings after bo due to invalidation of ae... 
For year 1938, 











onain Store Ts ag by State Supreme Court are as follows: 
c.; 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— x BS Ltabtlittes— $ s 
c Real est., plants a Capital stock. __19,374,156 19,374,155 
and equipment_ 11,929,270 11,328,812] Accts. payable and 
Unamort. cost of accruals ....-... 2,562,802 1,289,690 
leasehold improv 388,787 }# ....-..- Pa. chain storetax -._... 1,540,642 
ee praee 1 1 —e and State 
| OSE 5,227,295 5,078,025 cininnenmine . Gee 519,034 
Mktable. securs.. 1,998,214 2,704,561 ae for contin- 
Miscell. investm'ts 1,307 34,880 gencies._....... 567,590 514,129 
Inventories - _ . . . . 12,687,094 11,272,902| Earned surplus. __13,589,269 12,121,198 
Accts. 1eceivable. 640,119 505,916 | b Treasury stock __Dr3520,109 Dr3520109 
Loans to employees 
(secured) _..-.. 122,005 166 ,665 
Deferred charges... 223,435 746,977 
Peisesasiancas 33,267,526 31,838,740' Total... ...33, ~.~ woke 31 see ~~ 
© Represented, a a ASO ee Guanes of ne r value 


98,680 shares o' n stock. c After perectation 3 M0758, 758 035 +4 
1939 and $10, 019, 504° in in 1938. —_WV 150, p. 1270. 


American Sugar Refining Co.—Annual Report— 
Company in its report for 1939 shows earnings of $6.16 per share on the 
erred aoe and none on the common stock. Consolidated net income 

was $2,771,058 pared with $407,088 in 1938. Surplus was credited 
directly with $368 .312 in connection with a sale of timber. Cash at the year- 
end was $11 gt 638, current assets $36,554,915 curens ae $6 ,851,- 
484, sundry es $6,941, 037 a and surplus $9.8: $9,858,154. Dividends of 
$7.00 were teclared ‘Garin 1939 on the 

J F. Abbott, President, said that the jae a over 1938 was 
due to a slightly better refining’ n, income from investments 
and more favorable results from Cuban operations. 


Refiners’ Volume Declining 
Commenting on competitive conditions, Mr. ™4 pbott pointed out that 


domestic beet distribution — about 241, 000 tons pode than in any 
previous year. quotas for beet cage nang Saaeetee with a 
Sontiniance of benefit payments, he sta This would mean, he said, a 


further > in ave for ome a cane refiners, —— in 1939 were 
permitted to only about of domestic consumption as against 
Pimost 77% in 1020. ‘ 


Calls Conditions “Unfair” 

Since the derermine Sugar Act expires this year, the Government is now 
ag hh etermine again how this country’s sugar supply is to be con- 
troll e said 

















Volume 150 


“Until proper legislative ition is given to the importance of the 
domestic cane refining lolestry in this country’s sugar economy,”’ 
he said, ‘‘stockholders must expect fluctuations in annual earnings. he 
sharing of such a oe ang of the continental market with tropical refiners, 
through quotas, and the continued expansion of the beet sugar indust 
through subsidies, are conditions operating unfairly against the domestic 
cane sugar refining industry.”’ 


J sree Wages Low 

Unskilled workmen in most United States cane sugar refineries are paid 
65c. to 70c. per hour, while labor employed by the subsidized producers 
who make refined sugar in the tropics is paid only a fraction as much, 
according to Mr. Abbott. Domestic refiners must look to quotas for pro- 
tection against this tropical competition, he pointed out, as they have no 
tariff protection. Mr. Abbott said every other important cane sugar con- 
suming country fosters its cane sugar refiners. articularly in view of 
uncertain world conditions, the United States should protect its cane sugar 
refining industry to assure its refined sugar supply, he asserted. 


Ample Sugar Available 

World sugar production has increased about two-thirds since the World 
War, and but little sugar production has been destroyed so far in the present 
war, according to Mr. Abbott. 

“It is apparent,”’ he added, ‘‘that the world has ample sugar supplies. 
The question of who will take care of the needs of the nations requiring 
outside supplies is yet to be determined, as is also the question of what 
prices will prevail. This will depend on such factors as the duration of the 
war, the countries ultimately involved, the extent to which transportation 
is interfered with, exchange conditions and rationing.” 


Consolidated Income Account for Calendar Years 
[Including Constituent Companies] 


1939 1938 1937 1936 
Net sales & misc. rev__$106,697 ,420 a et ae Re Boe Not 
Costs and all expenses__102,474,096 97,875,431 107,707,696! Reported 





Profit from operations $4,223,324 $1,725,128 $5,351,052 $5,187,023 
99 1 4 1,323,253 

















Int. & inc. from invest__ 7.735 666 ,£60 ,485,423 
PORES cnnd sine ccie $5,221,058 $2,392,089 $6,836,475 $6,510,276 
Depreciation___.._..... 1,950,000 1,950,000 2,150,000 2,123,874 
I eS ay 43 ,337 33,839 
Fed. inc. taxes (est.)___- 500,000 35,000 | a eae 
Net income-----__-__- $2,771,058 $407,089 $4,143,138 $4,352,563 
Preferred dividends__.. 3,149,993 3,149,993 3,149,991 3,149,986 
Common dividends..... - _---- 337,499 899 ,998 99 998 
Balance, deficit _____- $378,935 $3,080,403 sur$93,149 sur$302,579 
Shs.com. out. (par $100) 450,000 450,000 450,000 450,000 
Earns. per sh. on com ___ Nil Nil $2.20 $2.67 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ Liabiltties— s $ 
x Rl. est. & p’ts_ 70,656,057 72,185,756| Preferred stock. 45,000,000 45,000,000 
Mdse. & supplies 15,480,222 11,940,853|Common stock. 45,000,000 45,000,000 
Deferred charges. 1,252,978 1,788,877| Sundry reserves 6,941,038 6,599,699 
Notes & 3 Ace’'ts & taxes 
receivable _.. 5,991,643 4,803,972 payable,&c_. 6,036,453 4,126,512 
Accrued income_ 24,731 64,876 | Divs. declared & 
Sa 664,304 565,457 outstanding - . 815,032 815,093 
Due from offic. Surplus........ 9,858,155 9,772,421 
and employees 25,310 27,351 
Invest., general 8,335,794 8,129,283 
CEisccundvtes 11,219,638 11,807,300 
TOR. cauane 113,650,677 111,313,725 OO ee 113,650,677 111,313,725 





x After depreciation.—V. 148, p. 1307. 


American Telephone & Telegraph Co.—Annual Report 
for 1939—Walter 8S. Gifford, President, states: 


General—During 1939, the Bell System gained 775,000 telephones com- 
pared with 430,000 in 1938 and 876,000 in 1937. At the end of the year 
an all time high of 16,536,000 Bell System telephones in service was reached. 
» Also a new high record was the number of Bell System telephone con- 
versations in 1939 with local conversations well above, and toll and long 
distance conversations slightly below, the previous high. The daily 
average number was 73,802,000, an increase of 3,906,000 over 1938. There 
were 5.6% more local conversations and 5.5% more toll and long distance 
conversations than in 1938. 

About 6,500 independently owned telephone companies and more than 
40,000 rural lines in the United States have direct or indirect connecting 
——— with the Bell System and share with it the responsibility of 
furnishing nation-wide telephone service. Including the approximately 
4,200,000 telephones of connecting telephone companies and rural lines, 
there were at the end of 1939, about 20,750,000 telephones in the United 
States, practically any one of which can be connected promptly not only 
with any other but with 93% of the telephones in the world, except for those 
under restrictions in certain countries on account of war. While the total 
number of telephones in the United States at the end of 1939 was the 
largest that it ever has been, the number of telephones 100 population 
was 15.9 which is slightly lower than the previous high of 16.4 in 1930. 
Thus, the increase in the number of telephones over 1930 was a little less, 
pro ionately, than the increase in population. 

rnings—In 1939, the Bell System gross operat revenue was $1,107,- 
188 ,000, an increase of $54,530, over 1938, and the most in the history 
of the s The total net income of the System applicable to American 
Telephone & Telegraph Co. stock was $190,281,000, an increase of $34,- 
738, over 1938. 

The American Telephone & Telegraph Co. earned $9.24 per share in 
1939, as compared with $8.16 per share in 1928. The total net income 
of the System applicable to American Telephone & Telegraph Co. stock 
was $10.18 per share, as compared with $8.32 in 1938. 

Assets—Cash assets of the System at the end of the year, including 
funds temporarily invested in Government obligations, were $149,721 ,000, 
of which this company held $118,066,000. n addition, the estern 
Electric Co., Inc., over 99% of whose capital stock is owned by the Ameri- 
on Psy yg & Telegraph Co., had cash assets at the end of 1939 of 

Additions—During the year, gross additions to telephone plant amounted 
to $314,925,000 and retirements to $213 493,000, resulting in a net increase 
= F501 402,008 or 2.3%. This compares with a net increase of $99,529,000 
n 


The investment in telephone plant at the end of 1939 amounted to $4 ,590,- 
510,000. The increase in plant investment during the 1930's, that is, 
during the 10 years ending with Dec. 31, 1939, was $885,000,000, which 
is about one-third of the increase of $2,469,000,000 during the 10 years 
ending with Dec. 31, 1929. The depreciation and amortization reserves 
4 a end of 1939 amounted to $1,304,376,000, or 28% of the investment 
n plant. 

he total capital obligations of the System, including capital stock 
premiums and surplus, at the end of the year were $3 ,697 ,122,000, of which 
funded debt and pension fund notes amounted to $1,100,721,000, or only 
30%. The corresponding ratio of debt to total capital obligations at the 
end of 1919 was 45% and at the end of 1929 was 34%. 

Tazes—Taxes continued to rise and the total for 1939, including taxes 
charged to construction, amounted to $158,905,000, an increase of $11,- 
474,000 over 1938, which year in turn showed an increase of $9,748,000 
over ISBs. Taxes in 1939 were equal to about 82 cents per month per 
telephone. 

Stockholders—At the end of 1939. there were 636 ,800 stockholders of record 
of the American Telephone & Tel ph Co. While this is 75,400 below 
the high number reached in 1932, it is 167,000 more than 10 years ago. 
The average number of shares held per stockholder at the end of 1939 was 29. 
G phically, the stock was widely held. Approximately one-quarter of 
the Bell System employees own stock in the company. No stockholder 
holds as much as 1% of the total stock. Of the total stockholders, 215,000 
held from one to five shares each and 601,000 held less than 100 shares each. 
The 35,000 stockholders, including many large institutions, who own 100 
shares or More were 5.6% of the total num of stockholders and held 
50% of the total stock. 

» Western Electric Co.—The sales of the Western Electric Co., which manu- 
factures and supplies most of the telephone equipment used in the Bell 
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System, were $186,860,000 in 1939, an increase of $11.697,000, or 6.7% 
over 1938. The Western Electric Co., including its subsidiaries, had net 
earnings, after interest charges, of $16,476,000 in 1939, as compared with 
$5,734,000 in 1938 and $19,514,000 in 1937. These 1939 earni are after 
an initial aporogriotes of $1.045,000 to an employment stabilization re- 
serve, which the company hopes will become of real help in dealing with 
its employment conditions which are fundamentally less stable than those 
of telephone operating comgantss. 

As Deasing on the possible effect of the profits of the Western Electric 
Co. on telephone rates, it is of interest to note that the Federal Communica- 
tions Commission, in its report on its special telephone investigation, shows 
the average return to the Western Electric Co. on its net investment for 
the years 1920 to 1936 inclusive, to have been less than 7%. These earn- 
ings of the Western Electric Co. on its investment are low as compared with 
those made during the same period by comparable large, successful manu- 
facturing companies, and, of course, neither the estern Electric Co. 
nor any other company could remain in business yo after year unless, 
in the long run, it made a profit. The profits of the Western Electric 
Co., which have been reasonable and proper, reqvenaas a relatively small 
item in the cost of telephone service, something less than 2%. 

Rate Changes—Bell System rate changes in 1939 resulted in a net reduc- 
tion of some $4,600,000 annually. These changes included increases in 
some places where rates were inadequate. 

FCC Report—On June 14, 1939, the FCC transmitted to Congress its 
report on the special telephone investigation on which it had been 
for 4% years and for which Congress had appropriated $1,500,000. As 
pointed out betore, the investigation was ez parte and was conducted 
throughout in a one-sided manner. The report recommended certain 
amendments to the Communications Act of 1934 adding to the authorit 
of the Commission. The company believes that, as a whole, the amend- 
ments recommended would tend neither to improve telephone service nor 
to reduce costs to the user. 

Employees—The total employees of the Bell System, includiag the West- 
ern Electric Co. and the Bell Telephone Laboratories, numbered 297,100 
at the end of 1939, which was 4,800 more than at the end of 1938. Total 
payroll for 1939 including operating, construction, manufacturing and 
aboratory personnel was $570,151,000, an increase of $6,014,000 over 1938. 


Investments, Including Notes and Advances, in Subsidiary and Other Companies 
at Dec. 31, 1939 


Capttal Stocks a-——————— Notes and 
Par Value %ofTotal Book Value Advances 

Subsidiary Compantes— of Holdings Outstanding (Cost) Face Value 
New England Tel. & Tel. Co_..$87,094,200 65.31 $92,045,721 $8,700,000 
SOO BOER Bhs dassoncdoced 421,300,000 100.00 444,280,335 5,000 ,000 
New Jersey Bell Tel. Co__.._.- 140,000,000 100.00 153 ,667 ,184 4,225,000 
Bell Tel. Co. of Pa..........- 110,000,000 100.00 116,316,050 9,475,000 
Diamond State Tel. Co___-___-- 5,000,000 100.00 S,.7OR BGO 3 _sosecccese 
Chesapeake & Potomac Tel Co. 20,000,000 100.00 21,000,000 10,525,000 
Chesapeake & Potomac Tel Co. 

of Baltimore City._......-.-- 35,000,000 100.00 36,467 ,862 8,100,000 
Chesap. & Pot. Tel. Co. of Va_. 24,000,000 100.00 24,000 ,000 5,500, 
Chesapeake & Potomac Tel. Co. 

of West Virginia...........- 16,200,000 100.00 16,200,000 4,525,000 
Southern Bell Tel. & Tel. Co_..140,000,000 100.00 141,817,298 2,800,000 
FF RS ee pee 139,999 ,600 99.99 140,041,898 3,400,000 
Michigan Bell Tel. Co_._.---- b124,988 629 99.99 125,401,232 b10,000,000 
Indiana Bell Tel. Co_...------ 36,999,100 99.99 37,585,586 3,409,323 
1Wisconsin Tel. Co..........-- 40,000,000 100.00 43 ,223 ,835 ecccceso 
Illinois Bell Tel. Co_........-- 148,959,600 99.31 Ie ! hee 
Northwestern Bell Tel. Co__-_-- 100, ,000 §=100.00 101,039,490 21,740,000 
Southwestern Bell Tel. Co____- 172,999,000 99.99 176,252,078 6,350,000 
Mountain States Tel. & Tel. Co. 35,187,500 73.23 SG ACG Mee «swe wasece 
Pacific Tel. & Tel. Co., com.-__154,870,900 85.80 150,529,084 22,550,000 
Pacific Tel. & Tel. Co., pref... 64,095,700 78.17  . US. Cee 
Bell Telephone Laboratories,Inc. 2,400,000 c50.00 Ae sesesevs 
Western Elec. Co., Inc. (no par) 45,966,248 99.44 A See |”. nideease 
195 Broadway Corp__._.....-. 5,500,000 100.00 5,515,000 e15,195,000 
Eastern Tel. & Tel. Co. (Can.)- 75,000 100.00 75,000 f 





TORS BOGE Wc cadscavticcsdnesdcsssedans« $2,224,820,969 $141,494,323 
Other Com pantes— 





Southern New England Tel. Co_ $13 ,337 ,400 33.34 $13,649,213 $1,200,000 
Cin. & Suburban Bell Tel. Co.. 8,169,150 29.72 8, s eer. 
Bell Tel. Co. of Canada-_-_--...-- 18,749,800 23.18 19,066,708 ~ acsviccoe 
Cuban American Tel. & Tel. Co. 
TI cintntsesdiendawe 432,500 50.00 CS a ee 
Se 300 ,000 50.00 Seaeee °° —s ddawantese 
GEG kb cc cacadscocdbsseece | “ented wee’? ~ cetebetenl 212,895 
Total bask WHR. . accccandcsucsséctassensen $41,699,064 $1,212,895 


a Common stocks except as otherwise indicated. b On Jan. 2, 1940 the Michigan 
Bell Telephone Co. paid its notes of $10,000,000 and sold common stock in the 
same amount for cash at par to this company. c Remaining 50% owned by Western 
Electric Co., Inc. d Number of shares. e Includes real estate mortgages of 
$13,100,000. f Advances of $1,485,000 to Eastern Telephone & Telegraph Co. are 
included in the balance sheet under deferred debits at a net amount of $85,000, 
a reserve of $1,400,000 having been provided in 1938 in respect of possible loss 
thereon. g¢ Includes New York World’s Fair 4% debentures stated at $8,000, 
market value. 


Bell System Income Statement, Years Ended Dec. 31 


[Consolidating the accounts of the American Tel. & Tel. Co. and its 
principal telephone subsidiaries) 


1939 1938 . see 
$ $ 
Local service revenues. _-.- 744,498,825 713,084,657 703,443,830 665,152,512 
Toll service revenues _-_--.. 332,355,170 311,663,707 321,502,556 306,238,511 
Miscellaneous revenues.... 34,427,693 33,025,243 30,387,239 26,657,445 
Unooll. oper. revenues... .-. Dr4,093,990 Dr5,115,775 Dr3,954,282 Dr3,196,336 





Total oper. revenues_.-.1,107,187,698 1,052,657,832 1,051,379,343 994,852,132 





























Current maintenance - .-..-.- 214,289,622 207,979,688 203,528,183 182,063,578 
Depreciation expense - . . . .- 159,985,056 157,508,634 161,601,522 160,963,777 
Traffic expenses._.......- 164,053,760 161,178,111 158,813,527 139,483,912 
Commercial expenses... ..- 88,457 ,467 85,937 ,289 84,194.049 78,276,690 
Operating rents. .......-.. 13 ,453 ,218 13,390,016 13,481,511 13,452,768 
Gen. and miscell. expenses— 
Gen. admin., incl. cost of 
development & research 24,752,610 24,291,042 23,538,281 23,168,875 
Accting & treas. depts... 38,732,189 38,248,916 37,510,194 34,575,687 
Prov. for employees’ serv- 
ice pensions_.......-- 13 342,094 13,290,204 12,441,686 11,131,889 
Employees’ sickness, acci- 
dent, death and other 
aS eee atin 8,269,162 7 663 ,287 7,538,269 7,028,183 
Other general expenses - . 14,349,148 13,476,899 11,799,704 11,481,631 
Exps. charged construc’n Cr6,151,081 ©r5,919,663 Cr5,967,476 Cr2,601,841 
TW t consdbvsenendadce 156,308,640 145,113,063 «135,917,191 x116339,437 
Net operating income... 217,345,813 190,500,346 206,982,702 219,487,546 
Other income... -- nin aint 24,923,551 16,199,130 28,993,469 28,864,841 
Total ine. (before fixed 
CO — [eae 242,269,365 206,699,476 235,976,171 248,352,387 
Interest deductions - - . - . - - 42,082,226 41,801,746 41,939,686 49,796,463 
Amort. of debt discount and 
exp. and other fixed chgs- 628,397 607 ,117 646 ,206 718,245 
Total net income_...... 199,558,741 164,290,613 193,390,279 197,837,679 
Net income applic. to stocks 
of subs. colsolidated held 
by public. -...-- Ete b one 9,277 ,864 8,747,469 11,047,413 13,093,215 
Net income applic.to Am- 
Tel. & Tel. Co. stock.. 190,280,877 155,543,144 182,342,866 184,744,464 
Divs. on Am. Tel. & Tel. 
COs SORE cacessentésane 168,181,146 168,181,146 168,180,906 168,081,179 
Balance, surplus_--...-.-- 22,099,731 def12,638,002 14,161,960 16,663,285 
No. of shares of Amer. Tel. 
& Tel. Co. stk. outst’d’g. 18,686,794 18,686,794 18,686,794 18,685,093 
Earnings per share_....-_.- $10.18 $8.32 $9.76 $9.89 


x Includes $57,534 in 1937 and $86,106 in 1936 provision for surtax on undis- 
tributed earnings. 
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Bell System Consolidated Balance Sheet Dec. 31 
1939 1938 1937 
$4,590,509,972 $4,489,077 ,687 $4,389,548,887 


215,765,965 219,190,150 
99,788,319 


Assets— 
Telephone t 
Investments in controlled companies 
(not consol 
Other investments 
Sinking funds 
Cash and deposits 
Temporary cash investments. - -- - a 
Current receivables 
Material and supplies -- 
Unamortized debt, disct. and expense 
Prepayments of rents, taxes, direc- 
tory expenses, &c....-.-.----- »~om 
Other deferred debits 


216,756,819 


77,949,279 
109,189,382 
45,764,507 
9,972,236 


99,939,516 
51,660,701 
10,508 ,947 


47,169,154 
10,958,245 


11,105,796 10,798,901 10,816,942 
6,804,834 6,637 ,974 8,370,800 


$5,227,361,850 $5,119,062,915 $5,057,809,062 





Capital stock, Am. Tel. & Tel. Co___$1,868,679,400 $1,868,679,400 $1,568,679,400 
Premiums on capital stock 269,975,028 269,975,028 269 975,028 

Subsidiaries Consolidated— 
Common stocks held by public - - - - 85,798,621 85,798,853 
Preferred stocks held by public. -- 42,854,950 65,140,450 
Funded debt, Amer. Tel. & Tel. Co... 430,155,700 430,170,700 
Subsidiaries consolidated 561,568 ,000 441,338,480 
Notes sold to trustee of pension fund. 108 ,997 ,421 139,499 ,457 
Current and accrued liabilities...... 221,090,607 216,824,542 
4,772,378 3,998,263 


Depreciation and amort. reserves... 1,304,376,440 1,198,516,028 
Durplus of subs. consol. applicable to 
cap. stks. of such subs. held by 


85,798,561 
42,854,950 
430,170,700 
524,462,035 
121,536,524 
205,143 ,596 


5,541,203 
1,253 ,081,519 


3,702,634 3,021,303 3,317,751 

Consol. surplus applic. to cap. stk. of 
American Telephone & Telegraph 
Co., surplus reserved 


Unappropriated surplus 


85,303 ,237 


68,911,157 71,187,161 
249,246 873 


256,479,514 237 610,935 
$5,227 ,361,850 $5,119,062,915 $5,057 ,809,062 


Income Account for Calendar Years 
[American Telephone & Telegraph Co. only) 
1939 1938 1937 1936 
$93,953,677 $85,311,996 $89,185,326 $89,636,121 
15,092,047 14,463,707 14,375,057 13 450,531 
4,289,242 4,313,644 4,364,975 4,199,119 
Dr569,104 Dr715,156 Dr585 ,827 Dr364 ,987 


$112,765,862 $103,374,191 $107,339,531 $106,920,784 
19,778,996 18,284,613 18,579,198 16,143,285 
16,837,155 16,642,917 17,379,956 17,376,311 
10,976,631 10,895,835 10,139,956 8,720,511 


891,598 884,453 854,057 914,521 


608 ,570 581,770 471,849 
11,621,520 11,576,079 11,407,236 
22,202,615 21,264,521 20,384,940 

Cr235,612 Cr239 ,250 Cr265,323 
13,786,288 12,305,246 10,103,597 


$11,178,007 $18,284,065 
147,896,567 171,855,965 





Tolj service revenues 

License contract revenues. . - 
Miscellaneous revenues 
Uncollectible oper. revenues _ 





Total oper. revenues 
Current maintenance 
Depreciation expense 
Traffic & commercial exps-.-. 
Provision for employees ser- 

vice pensions 
Employees sickness, 

dent, death & oth. benefits 
Operating rents 
General and miscell expenses 
Exps. charged construction. 


450,960 
11,255,777 
20,086,779 

Cr100,210 
6,762,993 


$25,309,857 
166,071,313 





Net operating income__.. $16,298,101 
Dividend revenues 165,522,792 
Interest revenues 6,811,349 9,585,533 6,996,285 7,048,640 
Miscell. non-oper. rev. (net). 554,682 413,340 673,880 839,682 


$189,186,924 $169,073,447 $197,810,195 $199,269,492 
16,600,385 16,645,419 17,975,380 24,443,078 


$172,586 ,539 $152,428,028 $179,834,815 $174,826,414 
168,181,146 168,181,146 168,180,906 168,081,179 


$4,405,393 df$15,753,118 $11,653,909 $6,745,235 


18,686,794 18,686,794 18,686,794 18,685,093 

$9.24 $8.16 $9.62 $9.35 

a Net income of the company by itself is less by $17,694,338 in 1939; $3,115,116 

in 1938; $2,508,051 in 1937 and $9,918,050 in 1936 than the company s proportion 
of the consolidated Bell System net income for these years. 

Note—The company did not consider that any liability existed in respect of Fed- 

eral surtax on undistributed earnings for 1937 or 1936. 





Total net earnings 
Interest deductions 








——— me 


American Telephone & Telegraph Co. Balance Sheet Dec 31, 
Assets— 1939 1938 1937 
Telephone plant $445,573,024 $442,521,392 $438,503,758 
Investments in subs. (at cost) 2,366,315,292 2,373,048,316 2,367,510,620 
Other investments (at cost) 43 ,003 ,202 42,969 ,262 44,037 ,709 
000 500 500 ,000 


Sinking funds 500, ’ 
Cash and deposits 41,587,318 30,070,915 
Temporary cash investments 76,478,335 97 323,678 
Current receivables 11,648,559 13 649,472 
4,585,788 5,633 ,496 


Material and supplies 
Unamortized debt discount & expense 2,283,228 2,386,530 2,489 603 
2,050,028 1,849,974 2,955,314 


Other deferred debits 
$2,994 ,024,774 $2,978,475,202 $3,002,674,565 


Stock issued and outstanding $1,868 ,679,400 $1,868,679,400 $1,868,679,400 
Premiums on capital stock 269,975,028 269,975,028 269,975,028 
Funded debt 430,155,700 430,170,700 430,170,700 
Notes sold to trustee of pension fund 7,383,199 7,922,580 10,889 ,266 
Funded debt called for redemption. 12,923 ,000 
Dividend payable 42,045,287 42,045,287 
Accounts payable 4,854,179 5.616,886 
Interest and taxes accrued 13,584,104 
,331,940 

133,213,770 


38 460,036 
13,173,298 
5,115,059 





1,294,130 
123 499,264 
63,264,444 63,264,444 64,664,444 
159,537,723 155,287,343 171,265,912 


- - $2,994,024,774 $2,978,475,202 $3,002,674,565 
otes—No specific provision has been made in the accounts in respect of a con- 
tingent liability to the City of New York for taxes imposed under Local Law No. 19 
of 1933, and subsequent similar laws. While the city has made claims of substantial 
amount in this connection, the company denies liability for such taxes. Also no 
specific provision has been made for contingent liabilities in connection with pending 
en =e ——,> a —a involving claims for substantial 
¢ opinion of its counsel that it is i 
- ereunder Wh sory mprobable that the claims 
heome tax returns of the com have not bee y 
oa a ie reed n closed for the years 
—_— OE 
_ Gain in Phones During February— 
There was a gain of about 82,900 telephones in service in the principal 
telephone subsidiaries of the American Telephone & Telegraph Co. Fnelu ed 
in the Bell System during the month of February, 1940. 
The gain for the previous month was 94.700 and for February, 1939, 
,000. The net gain for two months this year totals 177.600 as against 
133,300 for the same iod in 1939. At the end of February this year 
there were about 16,713,000 telephones in the Bell System.—V. 150, p. 1418. 


Deprec. and amortized reserves ___- 
Surplus reserved 





———— ~ — 





American-Hawaiian Steamship Co.—25-Cent Dividend 


Directors have declared a dividend of 25 cents share on the c 
nok, pee é ril 1° .i~ of sooee’, aoe }5. Extra dividend of 
as paid on Dec. ast, an ends of 25 cents we i 
Dec. 21, Oct. 2, July 1 and on April 1, 1939.—V. 150, Pp. $30. — 


American Steamship Co.—$1 Dividend— 
tors have declared a dividend of $1 per share on the com tock, 
ras + pa Aprii 1 to holders of record March 39. A dividend of $10 was 
d on Dec. 21 last; $2 was paid on Oct. 2 last; $1 on July 1 and on April 1, 
wee oo Dec. 24, har one ~ | $3 7 pets on Oct. 1, 1938, and 
were n , : 
previously .——V. 149, p. 4165. spe eatee! ee ee 
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American Tobacco Co.—Earnings— 
{Including Wholly Owned Domestic Subsidiaries} 


Calendar Years— 1939 1938 1937 1936 
Operating profit $35,044,402 i$31,346,612 $31,531,222 $24,770,673 
Divs., interest, &c a946,4 b2 697,404 3,018,383 d2,653,933 

202 944 277 .037 161,371 


Other income 273 AS9 
Total income $36,264,380 $34,246,960 $34,826,642 $27,585,977 
1.335.620 1,191,511 


Depreciation 1,387,170 

Starest. discount. _. 1,104,639 1,037 ,475 876 433 810,224 

Prem. on 6% bonds pur. 
and canceled 

Other losses and expenses 

Flood casualty loss 

State franchise and in- 





1,800 
215,571 


1,328,973 
5,798 293 
26 427 W355 
3,161,982 
22 .752,249 


3,820,025 

35 64: . 93 $20,183,821 
3,161,982 3,161,982 3,161,982 
22,839,853 22,934,186 23,061,555 
def$566 ,192 $101,325 df%6039,716 
4,556,177 4.575.044 4,593,912 
$4.89 $5 .03 $3.70 


f Federal income taxes_ 


Net income........- > 
Preferred vids. (6%) --- 
Com. divs. (cash) 

Balance, surplus $513,704 
Shs. com. outs. (par $25) 4,547,079 
Earns. per sh. on com__ $5.11 

a Dividends received in 1939 from subsidiaries not consolidated include 
$369,670 in common stock of the American Tobacco Co. The net income 
for 1939 of such subsidiaries applicable to the investment of the American 
Tobacco Co., including the net operating results of foreign subsidiaries 
translated into United States dollars at rate of exchange prevailing at 
Dec. 31, 1939, was approximately $650,000 in excess of the said dividends. 

b Dividends received in 1938 from subsidiaries not consolidated include 
$1,478,681 in common stock and common stock B of American Tobacco 
Co. and, based upon including earnings of foreign subsidiaries, as hereto- 
fore, at constant rates of exchange, exceeded the net income for 1938 of 
such unconsolidated subsidiaries applicable to the investment of American 
Tobacco Co. by $427,000. The excess, based upon including net income of 
ore subsidiaries at rates of exchange prevailing at Dec. 31, 1938, would 
be $398,000. 

ec Dividends received in 1937 from subsidiaries not consolidated include 
$1,478 681 in common stock B of American Tobacco Co. and exceeded by 
$310.000 the net income for _1937 of such subsidiaries applicable to the 
investment of the American Tobacco Co. (earnings of foreign subsidiaries 
converted at constant rates of exchange which result in a lesser amount 
than if converted at prevailing rates). , 

d Dividend received in 1936 from subsidiaries not consolidated include 
$1,975,868 in common stock B of American Tobacco Co. and exceed by 
$2,000 the net income for 1935 of such subsidiaries applicable to the invest- 
ment of American Tobacco Co. earnings of foreign subsidiaries converted 
at constant rates of exchange not in excess of yt ms rates). 

e After deducting $227,371,967 ($221,749,610 in 1938) cost of sales, 
selling, general and administrative exp.ases. ’ 

f Includes capital stock taxes, but no provision made or believed re- 
quired for Federal surtax on undistributed profits. 

Consolidated Balance Sheet Dec. 31 
1939 1938 | 

Assets— $ $ | Ltabilities— $ 
x Real est., ma- \Preferred stock. 52,699,700 52,699,700 

chinery, fix- \Common stock. 40,242,400 40,242,400 

tures, &c_... 20,099,296 17,883,092|Common stk B. 78,354,525 78,354,425 
Leaf tobacco 16% gold bonds. 115,650 124,650 

manuf. stock, |4% gold bonds - 831,250 831,250 

op. suppl., &c151,755,380 144,597,118 Serial debentures 16,740,000 18,532,000 
Cash 16,920,507 16,396,944 | Notes payable to 
Bills receivable_ 60,690 bank (current) 23,792.00 28,739,000 
Accts. receivable 11,427,339 } k. (not curr.) 20,000,000 
Other accts. and Scaiip and conv. 

notes receiv’le 1,118,376 div. ctfs. not 
Capital stock of yet presented _ 

partly owned \Pref. div. de- 
domestic and clared ....... 
wholly-owned Accrved interest 
foreign subs . .224,269,552 a24,269,552 |Accts. payable - 
Other investm’ts 2,148,449 2,231,892 |Amts. owing by 
Prepaid ins.,&c. 2,215,303 2,198,345) co. toaffil. cos 
Amts. owing to Prov. of adv., 

co. by affil.co. 1,959,143 1,650,624 cont., tax.,&e 8,222,317 7,453,213 
Accts. rec. from Surplus 58,764,982 58,251,279 

wholly-owned ly Treas. stock _ _Dr13143,406Dr12400,978 

foreign subs.. 4,456,896 
Brands, tr.-mks., | 

goodwill, &c. 54,099,430 54,099,430) 


291,230,362 276,663,968' Total____._- 291,230,362 276,663,968 


x After depreciation of $13,591,034 in 1939 and $12,373,553 in 1938. 
7 bene unio by 30,439 (25,360 in 1938) shares of common ‘and 166,359 
( ‘ 








1939 1938 
$ 


790,390 
11,261,538 


1,285,044 
6.809 6,999 
790,496 
96,100 
2,912,681 


790,496 
347,474 
3,449,039 


17,036 30,754 











1938) of common B stock carried at cost. 

z The American Tobacco Co.'s equity in the net assets of these sub- 
sidiaries as shown by their balance sheets at Dec. 31, 1939, including 
intangible assets of $3 983,802, aggregated $24.412,.688. In calculating the 
equity of the American Tobacco Co., fixed assets of the foreign subsidiaries 
were translated into United States dollars at the nominal parity of the foreign 
currencies, other assets and liabilities were translated at the rates of ex- 
—-, prevailing at Dec. 31, 1939. 

a The American Tobacco Co.'s equity in the net assets of these sub- 
sidiaries, as shown by their balance sheets at Dec. 31, 1938, including 
intangible assets of $3,969.892, aggregated $24,764,897 on the basis of 
including net assets of foreign subsidiaries, as heretofore, at constant rates 
of exchange. The equity, on the basis of including net assets of vp, 
subsidiaries at rates of exchange prevailing at Dec. 31, 1938, would 
$24 445,963 including intangible assets of $3 ,966,606.—V. 150, p. 1418. 


American Water Works & Electric Co., Inc.—-W eekly 
Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended March 2, 1940, totaled 50,865,000 
kilowatt hours, an increase of 12.3% over the output of 45,301,000 kilowatt 


hours for the corresponding week of 1939. : 
Comparative table of weekly output of electric energy for the last five 


years follows: 
939 1937 1936 


Week Ended— 
Feb. 10 52,341,000 44,680,000 
> 52,164,000 44,129,000 
52.478,000 44,398,000 
52,311,000 43,979,000 


1940 
52,899,000 


Anheuser-Busch, Inc.—T7 0 Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common 
stock, par $20, payable March 13 to holders of record March 2. This com- 
pares with $1.50 paid on Dec. 22, last, $1 paid on Sept. 9, last: 50 cents 

aid on June 10 and on March 10, 1939, and regular quarterly dividends of 
30 cents in preceding three months periods. In addition, an extra dividend 
of 40 cents was paid on Dec. 12, 1938.—-V. 149, p. 4018. 


American Writing Paper Corp.—Farnings— 
Years Ended Dec. 31— 1936 
Gross sales, less returns, allowances and freight___ $6,784,107 
a Cost of sales dad 5,616,061 

b Selling, administrative and general expenses __ __ 


1938 
$5,806 663 
5,177 348 
432 ,238 
$197,077 
160,063 
78,940 


Operating profit 
Other deductions, less other income 
c Inactive property expenses 


Profit before interest and Federa! income taxes_ _ 


Interest 
Provision for Federal income taxes, estimated____ 47 ,.296 


Net profit $238.750 loss$46,858 

a Materials, labor and manufacturing expenses, including depreciation 
as follows: 1939, $148,269; 1938. $142,832. b Including depreciation as 
follows: 1939, $3,179; 1938. $3,021. c Including depreciation as follows: 
1939, $58,213; 1938, $59,132. 





$425 633 
139 587 














Volume 150 


Comparative Balance Sheet Dec. 31 


1939 1938 Liabiltties— 1939 
Accounts payable. $338,732 
$466,937 | Accruals 75,487 
Int. on gen’! mtge. 
561,974 bonds pay. Apr. 

1,170,492 1, 1940 

6,353,344 | Prov. for Fed’l and 
36,661 State inc. taxes, 


1938 
$280,870 


138,971 
b Fixed assets_..__ 6,272,374 
Cash on deposit 102,355 
with corporate Prov. for reorgani- 
trustee zation exps., un- 

expended bal_-_-_ 
Gen. mtge. bonds, 

due Jan. 1, 1961 2,316,175 
Reserve for supple- 

menting, adapt- 

ing and recondi- 

tioning plant and 

machinery - - -_. 
c Common stock.. 2,080,341 
Capital surplus... 3,431,674 3,154,871 
Earned surplus... 356,318 def92,602 


$8,840,053 $8,589,511 $8,840,053 $8,589,511 

a After reserve for doubtful notes and accounts of $70,933 in 1939 and 

$61.512 in 1938. b After reserves for depreciation of $563,501 in 1939 and 

ie in 1938. c Represented by 416,068 no par shares.—V. 149, 
p. ' 


Amoskeag Fabrics, Inc.—Personnel— 

Wellington Sears Co., which recently acquired 51% of the stock of this 
company, now has five representatives on the board of directors. At the 
recent annus! meeting, Gilbert Verney was chosen Vice-President and A. 
Clinton Swift, Treasurer. Harry L. Bailey, Weston Howland and Carleton 
R. Richmond were elected directors. J. Briggs Felton, of Manchester, 
continues as President and other local men on the board are: Aretas B. 
Carpenter, William F. Harrington, Arthur E. Moreau, Roger G. Mosscrop 
and John R. McLane. 

Company's gross sales last year were $1,000,000.—V. 147, p. 2673. 


Amoskeag Mfg. Co.—Liquidation— 

Arthur Black, referee in bankruptcy, recently filed in the U. 8. District 
Court, Boston, a summary of administration of the debtor’s property. It 
shows that from the assets there was realized a sum of $2,178,398 greater 
than the total liabilities. The liabilities were $12,299,812, and realiza- 
tions $14,378,209. 

Distribution of the funds realized in liquidation is itemized by Referee 
Black as follows: 


Goodwill, trade- 2,784,650 


marks & patents 


276,640 
2,080,139 











Dividends to creditors: 
General creditors 
Bondholders (100% of claims) 
Full interest on bonds to date of payment 
Stockholders ($3 per share) 


Statutory fees and commissions to referee. temporary trustees 
and permanent trustees 

Attorneys’ fees—Attorney for trustees 
Attorney for debtor 


Expenses of administration, including all legal, accounting and 
other expenses, incident to the attempt to reorganize, as well as 
the expenses of liquidation 

Balance of cash transferred to trustees of Amoskeag Mfg. Co-_- 432,612 


Totol-- - $14,478,209 


In addition to the cash turned over to the trustees of the company, the 
trustees in ga an! transferred to the trustees of Amoskeag Mfg. Co. 
ee peas les, tax claims and other items of property .— 
V. 146. p. 2355. 


Appalachian Electric Power Co.—7°0 Review Case— 

The U. 8. Supreme Court agreed March 4 to review a decision by the 
Circuit Court of Appeals holding that the company did not need a Federal 
license to build a power dam on the New River near Radford, Va. 

In 1925 the company notified the Federal Power Commission that it 
proposed to build such a dam and asked for a ‘“‘minor part’’ license on the 
assumption that the river was not navigable and that a standard license 
was not required. The principal point of difference was that a standard 
license gave the Government the right to take over the dam at its option 
at the end of 50 years, while a ‘‘minor part’’ license did not include the 
recapture clause. 

The Commission held, however, that a standard license was required 
on the ground that, although the river was not navigable at the site of the 
dam, the project would affect its navigability elsewhere, likewise the 
streams into which it flowed. Later it modified this position to hold that 
the river generally was navigable. 

A Federal District Court upheld the power company’s view, as did the 
Fourth Circuit Court of Appeals when the FPC sought an injunction to 
halt construction of the project, which now is almost finished.—V.149, 


p. 4165 


Arcturus Tube Co.— May Liquidate— 

A plan recommending liquidation of this company was submitted on 
March 5 to Bankruptcy Referee John Grimshaw Jr. by a joint stockholders’ 
and creditors’ protective committee. 

The pe was a substitute for one presented a short time ago to Federal 
Judge Thomas Glynn Walker by the stockholders’ committee. 

At that time a merchandise creditors’ committee filed a petition expressing 
belief the company could be reorganized. 

Mr. Grimshaw said he would consider both plans and then make a recom- 
mendation to Judge Walker. 

The present petition suggested the company be liquidated in ‘‘an orderly 
manner’ and that all properties be sold in bulk or individual lots at public 
or private sale under the supervision of the protective co ttees. 

The joint plan differed from the original petition in the stipulation 
that ‘‘in the event the price offered is less than one-third of the book value 

Court approval must be obtained before the sale may be con- 


summated.”—V. 146, p. 1230. 


Arrow-Hart & Hegeman Electric Co.—Common Div.— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable April 1 to holders of record March 20. This compares with 
$1 paid on Dec. 27 last; 50 — on Oct. 2 last; 40 cents paid on July 1 
last, and previously quarterly dividends of 25 cents per share were dis- 
tributed.—V. 149, p. 4019. 


Artloom Corp.—Larnings— 
Calendar Years— 1939 
Gross profit on sales.... z$767,629 
>? 332,817 
Inventory adjustments - 
Idle 
Liq 


13 362,698 
273,435 


41,215 


363 ,204 


1937 
y$370,269 
366 648 


1938 
y$340,494 
282,760 
68 628 
66,590 
48,977 


$434,812 loss$126 462 loss$141 ,587 
Dr5,122 36,768 Dr387 


97,160 
dation losses 





Other income 


Total profit 
Federal taxes, &c 
Creds.arising from trans- 
actions of prior years_ 
Special prov. for prior 
adjustment, &c 





$429,691 loss$89,694 loss$141,974 
120,000 7,233 12,748 


9,216 

70,000 
$248,907 loss$96,927 loss$154 ,722 
54,500 56 


31,318 38,7 
$194.407 def$128.245 def$193.478 
$1.09 Nil Nil 








Surplus 
Earns. per sh. on com_- 
x After discounts and bad debts. y After deducting cost of sales amount- 
ing to $1,638,725 in 1938 and $1,773,576 in 1937. z After deducting 
$3 974.219 cost of sales and $234,790 other expenses not included in above 
standard cost. 
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Balance Sheet Dec. 31 
Assets— 1939 1938 Liabilities— 1939 1938 
x Land, bidgs., ma- Preferred stock... $444,900 $444,900 
ehinery, &c___.$1,826,934 $1,779,037 |y Commonstock.. 1,500,000 1,500,000 
1 1| Notes payable__.. 400,000 390,000 
77,025| Accounts payable. 288,581 214,526 
415,356 | Customer accounts 
—credit balance 4,760 12,422 
1,705 | Misc. curr. liab___ 6,402 
80,839 
55,315 


1,054,279 
157,282 26,860 


Accts. receivable__ } 661,291 
Notes receivable. _ 
Investments 
Inventories 
Deferred charges__ 
Miscell. assets ____ 


27,576 y 
12,244|/U.8. & Pa. taxes. 
Surp. arising from 
purch. & retire’t 
of pref. stock - -- 
Surp. arising from 
reduct. in stated 


1,214 . 


120,976 120,976 


119,692 119,692 
77,504 483,097 


$3,856,250 $3,367,219 $3,856.250 $3,367,219 

x After dedpreciation of $1,275,151 in 1939 and $1,214,319 in 1938. 
y Represented by 200,000 no-par shares._—V. 149, p. 2961. 

Arundel Corp.— Stock Offered—Alex. Brown & Sons and 
Marburg, Price & Co., Baltimore, offered at the close of 
the market March 5 12,000 shares of common stock of the 
corporation at $19.25 per share. The offering does not 
represent new financing for the company. 


The principal operations of the corporation comprise large construction 
and reclamation projects, and the major portion of earnings is normally 
— from large construction projects done under contract.—V. 150, 
Pp. j 


Associated Electric Co. (& Subs.)—Zarnings— 
Years Ended Dec. 31— x1939 1938 
Total operating revenues $26,003,029 $25,480,148 
Operating expenses 79,171 11,894,759 
Maintenance 1,627,106 1 3 
Provision for retirements ‘ ,060,63 
Federal income taxes ,555 
1,887 ,939 


Other taxes ,068 ,678 
$7,917,593 $7,285,870 
195, 496 ,503 


Earned surplus... 














Operating income 
Other income (net) 





$8,113,581 
1,736,141 
193,123 
170,673 
Cr24,055 
50 


$7,782,373 


1,738,181 
if e-i30 


171, 
Cr41,641 
50 


Gross income 
Subsidiary Companies charges— 
Interest on long-term debt 
Other interest 
Amortization of debt discount and expense 
Interest charged to construction 
Prov. for divs. not being paid on cum. pref. stock _ _ 





$6,037 ,648 
3,386,037 
8,315 
231,966 
$2,411,330 


$5,742,503 
3,515,532 
243\587 
,$1970,776 


Balance 

Associated Electric Co. charges— 
Interest on long-term debt 
Other interest 





Net income 
x Preliminary.—V. 150, p. 427. 


Associated Gas & Electric Co.—Trustees Selected by 
Court—Members of SEC Approve Action—Inquiry Pressed by 
Attorney General— 

Federal Judge Vincent L. Leibell, who is supervising the reorganization 
proceedings of the Associated Gas & Electric Co. and its wholly-owned 
subsidiary, the Associated Gas & Electric Corp., named March 1 three 
trustees for the organization. 

Walter H. Pollak, of New York, a lawyer, was appointed sole trustee 
of the company. Dr. Willard L. Thorp, economist, and Dennis J. Dris- 
coll, Chairman of the Pennsylvania Public Service Cormmission, were 
chosen trustees for the corporation. 

In his brief memorandum announcing his choice of trustees, Judge 
Leibell said he had informed the Securities and Exchange Commission of 
his intention to do so. 

“The Commission, after due deliberation, raised no objection to the 
appointment,’’ he added. 

hile the business affairs of the system were under scrutiny by Judge 
Leibell, Hugh A. Fulton, special assistant to the Attorney General, was 
ressing his investigation to determine whether any possible violations of 
ederal law might be involved. Mr. Fulton has issued a number of sub- 
poenas and questioned numerous persons connected with one or another of 
the companies of the system. He is cooperating with the Treasury De- 
partment and the SEC. 

It was announced March 1 that two attorneys had been desi ted to 
assist Mr. Fulton. They are Robert Keebler of the SEC and Leslie A. 
Rushbrook of the Bureau of Internal Revenue, Treasury Department. 


Weekly Output— 

The Utility Management Corp. reports that for the week ended March 1 
net electric output of the Associated Gas & Electric group was 94,664,080 
units (kwh.). This is an increase of 9,913,965 units or 11.7% above pro- 
duction of 84,750,115 units a year ago.— V. 150, p. 1419. 


Associated Gas & Electric Corp.—T7rustees Selected— 
See Associated Gas & Electric Co.—V. 150, p. 986. 


Associated Utilities Corp.—70 Merge Subsidiaries— 
The Securities and Exchange Commission March 1 announced that cor- 
ation had filed an application (File 54-21) under Section 11 (e) of the 
olding Company Act for approval of a plan of merger of two of its sub- 
sidiaries, Associated Investing Corp. and Associated Real Properties, Inc. 
Associated Utilities Corp. is a subsidiary of Associated Gas & Electric 
Corp. The company proposes to acquire all of the assets of the two sub- 
sidiaries and assume their liabilities, it is stated, and will cancel the 
7» ~apmammaee and surrender the securities of the two companies which it 
olds. 


Atlantic Refining Co. (& Subs.) —Zarnings— 
Calendar Years— 1939 1938 1937 1936 


Gross income 126,902,685 125,731,247 131,217,204 113,126,317 
Costs, operating & gen- 
98,714,818 101,603,249 103,957,896 89,784,062 


24,127,998 27,259,308 23,342,255 
682,142 1,746,116 2 


24,810,140 29,005,424 

Se a 1,759 392,805 306,614 

Deprec. & depletion. _- 12,162,575 11,502,296 
Insur. & doubt. rec 473 ,646 
Intangible devel. costs. 2,144,990 
5,318,827 
6,638 





Net income from oper. 28,187,867 
Other income 98,69 





3,212,162 


x Taxes, incl. Federal tax 
5,552,648 
4,930 





5,023,282 4,310,659 

x 592,000 

vidends 2,663,000 2,663,999 

Divs. cap. stk. (min. int.) 5,387 6,384 


Surplus 1,762,895 1,048,276 6,671,739 
Shs. com. out. (par $25). 2,663,999 2.663.999 2.663.999 
Earns. per sh. on com. - $1.66 $1.40 $3.51 i 

x In addition to the amount of taxes above there was paid (or accrued) 
for State gasoline and Federal excise taxes the sum of $26,476,853 in 1939, 
$24,194.468 in 1938, $24,700,423 in 1937 and $21,932,328 in 1936. In- 
cludes $3,175 in 1937 and $3,145 in 1936 surtax on undistributed profits. 








1590 


Consolidated Balance Sheet Dec. 31 


1939 1938 
Assets— BS BS Ltabilittes— s 
y Plant, eq.,&c_ 144,784,942 142,172,291 | Common stock. 66,599,975 
Invest. oth. cos. 4,335,146  4,459,939|Cum. pref. stock 
Marketable secs . 372,862 378,061 (par $100)... 14,800,000 
Accts. and notes Long-term debt. 25,249,849 
receivable._.. 10,115,307 11,694,594| Long-term debt 
Oilinventories.. 21,841,951 21,827,938 (current) _..-. 142,000 
Mat’ls & suppl’s 3,265,650 2,723,447|Acets. payable. 5,228,662 
Due from empl's 38,455 41,680 | Tax liability... 4,288,237 
Cash 17,161,132 14,360,547 | Accrued items -- 847,234 
Oth. curr. assets 137,076 118,692 | Oth. curr. liab_- 18,174 
Spec. trust fund 61,800 73,985 | Deferred items - 113,152 
Prepaid & def'd asm 


- Cap. & surp. of 
charges...... 1,286,056 1,207 ,262 minority int_- 
8,056,398 
78,053,554 73,270,967 


203,400,377 199,058,426! Total 203,40),377 199,058,436 


x After deducting excess of cost of treasury stock over par of $336,338. 
y After reserves for ereciaties, depletion and amortization of $105,401,- 
692 in 1939 and $98,165,891 in 1938.—V. 150, p. 831. 


Associates Investment Co.— Merger Proposed— 
See Morris Finance Co.—V. 150, p. 1419. 


Atlas Press Co.—To Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 5 to holders of record March 1. Dividend of 20 cents 
was paid on Dec. 11, last and regular quarteriy dividends of 10 cents per 
share were preveuny distributed. In addition, an extra dividend of 
10 cents was paid on Dec. 15, 1938.—V. 149, p 3253. 


1939 i 
66,599,975 


14,800,000 
25,406,849 











Atlas Tack Corp.—V/arnings— 


Calendar Years— 1939 
Net sales_......---.-. $2,586,399 
Cost of goods sold 1,940,209 1,672,879 1,446,270 
Depreciation 53,774 50,773 45,826 


Selling, administration & 
425,661 392,869 414,395 


general expense 
$166,755 $28,208 $98,601 


15,639 14,590 8,191 


$182,394 $106,792 
47,723 37,153 


1938 1937 1936 
$2,144,730 $2,005,093 $1.0 





Operating profit 
Other income 





Total income 
Miscell. deductions 
Prov. for Fed. inc. taxes 


Net profit 

Dividends paid 

Earns. per sh. on 94,551 
shares of capital stock $0.15 


Comparative Balance Sheet Dec. 31 


1939 1938 TAabtlittes— 
aLand, bldgs., ma- b Capital stock. --. 
chin'y, eqpt.&c. $827,199 $819,984) Notes payable__-_. 
Cash 101,374 102,625 | Accounts payable. 
Accts.& notesree. 277,335 202,353 | Accrued accounts_ 
Inventories 856,423 695,635 | Estimated Federal 
Pats., trademarks 


and goodwill . - - 2 2| Capital surplus--_-_ 
Deferred charges - . 22,192 19,371| Earned surplus. -- 
Other assets 4,667 3,199 


$2,089,192 $1,843,168 
a After depreciation of $561,379 in 1939 and $517,414 in 1938. 
resented by 94,551 no par shares.—V. 149, p. 2503. 


Aviation Corp. (Del.)—Sale of Lycoming Marine Line— 

The Joseph Reid Gas Engine Corp. has purchased the marine and indus- 
trial engine machinery, equipment and inventory of Lycoming Manufactur- 
ing Co. The Lycoming company is owned by Aviation Corp. which is 
disposing of its marine and industrial line and will concentrate on aircraft. 
poe by the Reid company was made at a liquidation sale.—V. 150, 
D. . 


Baldwin Locomotive Works—Siaiement Re NLRB Action 

Commenting upon the action of the National Labor Relations Board in 
the case of the Baldwin Locomotive Works, company stated that the order 
of the Board dated Feb. 29, directs it to desist from acts which it claims it 
never committed and which, prior to any hearings in the proceedings, it 
guaranteed would not be practiced by anyone under its control. The 
company's statement further disclosed: 

The order of the Board also requires the company to disestablish the 
Baldwin Federation, an independent union formed by the employees to 
represent them in their negotiations with the Management and organized 
after the passage of the National Labor Relations Act and after the decision 
of the Supreme Court which held the Act constitutional. 

he Federation, following its organization, requested the management 
to recognize it as the exclusive bargaining agent for all of the employees in 
the locomotive and foundries divisions of the company. The management, 
however, refused unless the Federation could establish that it represented 
a majority of the workers. The Federation then requested the Labor 
Board to conduct an election to determine the number of employees which 
it represented but the Labor Board refused to do so, even though the com- 
pany had consented to such an election. Some months later it was estab- 
ished by the findings of an impartial referee, that the Federation in fact 
represented a substantial majority of the workers in the locomotive and 
foundries divisions of the company and in Sept., 1937, the company recog- 
nized the Federation as the sole bargaining agent for the employees in 
those divisions. Since then the Federation has represented the men in 
those shops in their negotiations with the management. 

In Dec., 1938, the Labor Board issued its complaint against the com- 
pany, based upon charges filed with the Board by the C. [. O., claiming 
unfair labor practices and management domination of the Federation. 

The company filed an answer denying the charges and hearings were held 
in the matter ore a_ Trial Examiner of the Board in Philadelphia which 
lasted five months. Thereafter the Trial Examiner filed an intermediate 
report to which the company filed exceptions and these exceptions were 

in the recent order of the B: a 

It should be made clear that before, during and since the Board's pro- 
ngs. the company's oy has always been that it desired the Board 

to conduct an election in its locomotive and foundries divisions, and that the 
company would recognize whatever organization obtained a majority of 
the employees in that election. Sometime ago, and shortly after the hear- 
ings in this proceeding were completed, the Labor Board announced that it 
had ehangoa its rules so that an employer might petition for an election, 
but the company's request that the oard hold such an election, the 
answer been *‘no"’ on the ground that the C. I. O. has not requested it. 

While no final decision has as yet been reached by the company, it was 
imgonese say? Agen probably contests the order of the Labor Board. 
—vVv. Pp. q 


Baltimore & Ohio RR.—Equipment Trusts Offered— 
A banking group headed by Harriman Ripley & Co., Inc., 
March 6 was awarded $4,750,000 2'4% equipment trust 
certificates, series J, on a bid of 103.0391. The certificates, 
issued under the Philadelphia plan, dated March 1, 1940, 
and maturing $475,000 each March 1, 1941-50, inclusive, 
were ieoffered at prices ranging from 101.97 to 102.21 
and dividends, yielding 0.35% to 2.25%, according to 
maturity. Associated with Harriman Ripley & Co., Inc., 
were Blyth & Co., Inc., and Alex. Brown & Sons. 


Proceeds of the issue represent about 80% of the cost of constructing; 
and 100 7010” hy carrying oc tin bulk. Th a box car 
‘or cement in . e e 

equipment is approximately $5,929, ° 


24,800 6,000 
$63 ,639 
47,275 





$14,213 
$0.67 


Assets— 1939 


24,800 
718,391 
279,203 


718,391 
169,332 











$2,089,192 $1,843,168 
b Rep- 
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{Four other syndicate bids for the certificates were received. They w ere 
The FirstQBoston Corp., 102.5199; Salomon Bros. & Hutzler, 102.464; 
Freeman & Co.,,102.088, andjHalsey, Stuart & Co., Inc., 101.83964.] 

Listing— 

Thelrefunding and general mortgage bonds: series A, series C, series D 
and series F, and certificates of de t therefor have been suspended 
from dealings on the New York Stock Exchange. Refundin ; and general 
mortgage on series A, C. D and F “stamped modifi have been 
admitted to dealings. 

Southwestern Division first mortgage 5% gold bonds, extended to 1950, 
may be presented at the office of City Bank Farmers Trust Co., accom- 
panied by a letter of transmittal, for annexation of agreements and new 
fixed interest coupons and contingent interest coupons and stamping, pur- 
suant to a decree dated Nov. 8, 1939, of the U. 8S. District Court for the 
District of Maryland confirming the plan for modification of interest charges 
and maturities, dated Aug. 5, 1938. Such stamped modified bonds will 
be delivered to holders of certificates of deposit on and after March 5, upon 
surrender of certificates of deposit accompanied by a letter of transmittal. 

First mortgage 50-year 5% gold bonds, due 1948, in like manner, may 
be presented at the office of United States Trust Co. and such stamped 
modified bonds are being delivered to holders of certificates of deposit for 
bonds upon surrender of certificates of deposit.—V. 150, p. 1419. 


Bangor Hydro-Electric Co.—Earnings— 

Period End. Feb. 29— 1940—Month—1939 1940—12 Mos.—1939 
Gross earnings $199,668 $188,586 $2,288,602 $2,242,046 
Operating expenses 63 ,640 2,5 728,356 699,718 
Taxes accrued 34,000 385,500 372,684 
Depreciation 14,634 182,708 164,335 


$87 394 $992,039 $1,005,308 
25,495 305,104 306 ,943 


$61,899 $686 ,934 $698 ,365 
25.483 305.794 305,794 
21,722 260,659 260,659 


$14,694 $120,481 $131,912 





$81,970 
24,573 


$57 396 
25,483 
21,722 

$10,192 


Net oper. revenue. -__-_ 
Fixed charges 





Surplus 
Dividend on pref. stock — 
Div. on common stock_-_ 





Balance 
—vV. 150, p. 1271. 


Barker Bros. Corp.—Larnings— 


Calendar Y ears— % 937 


19: 1938 1936 
$12,135.312 $11,977,712 $14,314,027 $12,576,811 
11,066,811 11,243,571 12,980,689 11,113,103 


$1,068,501 $734,141 $1,333,338 $1,463,707 
45,643 92.128 103,250 51,701 


$526,269 $1,436,588 $1,515,408 
168,971 128,349 06 
20,043 16,574 


602,116 
20,520 


Costs and expenses 





Operating profit 
Other income 





114,144 
174,322 
18,129 


532,273 
69,000 


Total income $1 
Deprec. & amortization - 
Interest 
Rents paid to Sunland 

Inv. Co. & other rents 
Federal taxes 
Surtax on undist. profits 
Special charges 


Net profit 
Preferred dividends. -_-_- 
Common dividends 





$457,809 
180,113 
43,537 130,610 


$99,675 def$162,910 $147,086 


Consolidated Balance Sheet Dec. 31 

1939 1938 Ltabtlittes— 1939 38 
a Fixed assets_-.._$1,037,680 $1,151,963 5% % pref. stock. _$3,237,300 $3,237,300 
Cash 579,342 581,375 | b Common stock . 3,295,444 3,295,444 
Notes & accts. rec. 4,846,095 4,532,807) Accounts payable. 613,742 628,338 
Inventories 2,428,113 2,246,337 | Notes pay., unsec. 1,700,000 


$320,421 
177,210 








d Treasury stock~ 28,891 28,875 | Sunland Inv. Co., 
Mise. investments 821,335 770,412; accrued rent... 1,203 
Other investments 80,832 83,512 | Res've for Federal 
Deferred charges... 131,035 146,993 income tax 86,604 
1|\ Curr. instalm't on 
long-term oblig. 10,000 
Accr’d taxes, pay- 
roll& otherexp. 351,905 3 
Deferred liability. 80,000 90, 
| Capital surplus... 116,970 116,970 
|Earned surplus... 460,156 360,481 

Os ststevewed $9,953,325 $0,642,275 Total $9,953,325 $9,542,275 

a After depreciation of $1,530,541 in 1939 and $1,442,310 in 1938. 
b Represented by 178,200 no par shares. d Represented by 302 (301 in 
1938) shares of preferred stock and 4,054 shares common stock, at cost.— 
V. 149, p. 4166. 

(Ludwig) Baumann & Co.—Tenders for Warehouse Bonds 

The Continental! Bank & Trust Co. of N. Y. will until 3 o'clock, March 22, 
receive bids for the sale to it of sufficient Ludwig Baumann & Co. Ware- 
house Long Island City, N. Y., first mortgage 614% serial bonds (modified) 
to exhaust the sum of $26,883 at prices not exceeding par and accrued 
interest.—V. 149, p. 1319. 

Barber Asphalt Corp.—New Director— 

Joseph M. Roebling was elected a director of this corporation at a meeting 
of the board held on Feb. 27. He fills the vacancy caused by the recent 
death of Arthur W. Sewall.—V. 150, p. 681. 

Basic Dolomite, Inc.—To Pay 12 %4-Cent Dividend— 

Directors have declared a dividend of 12'% cents per share on the com- 
mon stock, payable March 15 to holders of record March 5. This compares 
with 25 cents paid on Dec. 15, last; 64 cents paid on Sept. 15 and on June 
15, last; 12% cents paid on March 15, 1939; 10 cents paid on Dec. 15, 1938; 
15 cents paid on March 15, 1938, and previously regular quarterly dividends 
of 20 cents per share were distributed. In addition, an extra dividend of 
five cents was paid on Dec. 15, 1937.—V. 149, p. 3402. 

Beech-Nut Packing Co. (& Subs.)—Larnings— 

Calendar Years— 1939 1938 1937 1936 
Gross profit on goods sold $9,865,092 $9,886,850 $10,193,724 $9,055,144 
Adv., selling, admin. & 

general expenses 6,585,573 6,232,940 6,880,600 

$3,279,519 $3,653,910 $3,313,124 
367,718 596,938 
$4,021,628 


5,923 ,902 
$3,131,242 
413,856 





Net earnings 
Other income 





$3,545,098 


Total income 
362,518 


Depreciation 

Loss on deisposal of idle 
estate and equipt- 

Prov. for employ. welf__ 

Expend. in tion 

or N. Y. World's Fair 

Res’ve for Federal taxes_ 

Surtax on undistributed 
ts 

Minority int. in subs-_-- 


Net profit 
Preferred dividends. --- 
Common dividends 





$2,527,143 
2,515,763 2,406,382 


def$43,411 $120,446 
8,744,050 8,623,605 
adjustments. 


$2.741.208 
2,625,144 
$115,745 
8 860 


$2,709,039 
315 


$2,472,658 
2,625,144 








Profit & loss surplus__ 
. = (par $20) 437 ,524 
ou 
Earned per share 65 $5.78 
a Of a subsidiary. 











Volume 150 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
A 2 $s TAabdilities— 3 z 
a Real est., - Common stock... 8,925,000 8,925,000 
ings, &e....... 5,106,764 5,212,700) Pref. stock, class A 4,000 4,500 
Mtges. & Minority stk. con- 
ESR 27,776 40,995| trolled cos.-._- 71,071 72,620 
Pat’s, trade-marks 30,681 31,274' Accounts pant ty 101,457 141,831 
- accts.rec. 222,908 113,403 Dividends payable 546,975 546,984 
Security investm’t 662,701 664,690 | Accr. U.S.ine.tax 477,281 524,969 
gE CE 4,035,717 4,381,144| Accrued expenses. 254,478 164,744 


Int. and divs. rec. 


17,067 | Employees ins. res. 1,265,291 1,144,134 
Marketable securs. 3,331, "328 400,000 


3,359,552 | Contingency res’ve 400,000 J 

b Accts. receivable 1,092,459 iscell. reserves 56,300 68,004 
Inventories - -...- 6,817,372 6,142,286 | Surplus paid 0" 1,453,090 
Advs.on purchases 140,267 389,451! Earned surplus... 8,700,639 
Deferred assets... 326,323 300,433 | c Treasury stock -- Dr447,857 Dr447,857 


pi ee ee 21,807,727 21,742,368! Total_.....-.--. 21,807,727 21, no a 


a After deducting depreciation of $3,957,371 in 1939 and $3,669, 
1938. b After reserves . ST 196 in 1939 and $60,505 in 1938. © 8, ot 26 
shares at cost.—V. 150, 1129. 


Booch Aircraft cue —Orders— 
oe eg backlog of orders totals $1,736,730 it was announced on 
Feb. 26. This compares with a backlog of $1,279,000 on Jan. 31, 1940, 
ong ny 4 $376,965 at the end of February a year ago. 
ye ee has made deliveries aggregating over $275,000 during 
the: aes 3 
Oerperation bony _- that they have on hand orders for military 
conversions of their all-metal, high speed, twin-engine transport. This 
type of ‘‘Beechcraft’’ won the Macfadden On-to-Miami race in Jan., 1940, 
with a speed of more than 234 miles per hour for a non-stop distance of 
1,084 miles. It also won the Congress race from Maimi to Havana with 
a speed of 235 miles hour and established a new speed record between 
the two cities.—V. 150, p. 1420. 
Ltd.—J/ ssuance of 


Bell Telephone Co. 
Additional Bonds Voted— 

A by-law proposing issue of $10,000, 000 bonds, debentures or other 
obligations ranking junior to company’s first mortgage bonds was ap- 
proved at a special meeting of stockholders held on Feb. 29. 

In addressing the annual meeting, C. F. Sise, President, stated that 
redemption of series A bonds had practically completed, and only 
$5,000,000 were outstanding. Explaini the decision to float the new 
issue on Aug. 1, Mr. Sise said that cost in foreign exchange in the operation 
of purchasing 8. funds in the open market was $7,188, or an average rate 
of less than \% of 1% % premium. He pointed out that a month later the 
cost would have been $660,000 due to the increase in U. 8. funds from 
nearly par to a premium of 11%. 

Unlisted Tradino— 

The Ist mortgage 5% gold bonds, series A, due March 1, 1955, have 
a ee way unlisted trading by the New York Curb Exchange.— 

° oD. a" 


Bell Telephone Co. of Pa.—Earnings— 











of Canada, 





Month of January— 1940 1939 
Operating revenues - - - yin apts lcncatiialinthinchl $6, vey 893 $6,003,795 
Uncollectible operating revenue ____....-______- 20,288 23,995 

Operating revenues---.___-___- ciiainahiannit ttedacdl nae $6,392,605 $5,979,800 
Operating expenses - - - --_- ipentnenieme annua 4,171,129 4,054,722 





Net operating revenues-_-_-__-____...--- cneaen $2,221,476 $1,925,078 
GE Ga bewenthencraecsenceece ieahene 603,140 533,889 


Be I I i ts so. 0s: th ttn te inte int tna $1,618,336 $1,391,189 
Pele Westie secbbicessacae cubeasatuamuadn de 1,167,649 932,876 


Gain in Phones— 
Company reports a net gain of 6,641 telephones in service in Pennsylvania 
= es against an increase of 4,672 in February, 1939.—V. 150, p. 





Bethlehem Steel Corp.—Annual Report—Eugene G. 
Grace, President, states in part: 


The net income of corporation for the year 1939 was $24,638,384, as 
compared with $5,250,239 for the pi ng year. The net income for the 
year 1939 was equivalent to $5.75 per share on the 2,984,994 shares of 
common stock outstanding in the 4A ~ of the public at the end of the year, 
after deducting an amount equal to — dividends for the year on both 
classes of the outstanding preferred stoc 

Lig t net billed value of products M4 and of other classes of business 
done by corporation during the year 1939 is $414,141,087, as compared 
with $271,192,675 during the preceding year. 

The estimated net amount of business booked Gortes by year by cor- 
Poration aggregated $538,368 vast as compared with $340,497 ,325 for the 

ear 1938. The estimated net billing value of the unfilled orders on hand 
ec. 31, 1939 amounted to $287 ,002,024, as compared with $162,774,713 
on Dec. 31, 1938. 

Regular ‘quarterly dividends on both classes of the preferred stock were 
paid on on Jan. 3, April 1, July 1, Oct. 2 and Dec. 26, 1939. Dividends on 
the common stock were paid as follows: $.50 per share on Sept. 15, 1939, 
and $1 per share on Dec. 1, 1939. 

In July, 1939, corporation sold $25,000,000 consolidated mortgage 20- 
year sinking fund 6488 bonds, series F, due July 1, 1959, to replace to 
the extent of $21,400,000 cash used in or deposited for retiring the first lien & 
refunding mortgage ‘ponds issued y BH ya Steel Co. (Pa.) and the 
first consolidated mortgage bonds ued by Lackawanna Steel Co. and 
assumed by one of the subsidiary companies. The balance of the proceeds 
of the new bonds was to provide for additions and betterments to properties 
or additional working capital. The expenses ‘approximately $215,000) 
incident to the issue and sale of the consolidated mortgage bonds, series F, 
were charged to income. The discount (amounting to $750,000) on the 
sale of the bonds was set up as a deferred charge to be amortized over the 
term of the bonds. 

On Feb. 28, 1940, corporation entered into a contract with a group of 
underwriters for the sale of $35,000,000 serial debentures, $30,000,000 con- 
solidated mortgage 2(0-year sinking fund 3% bonds, series G, due Feb. 1, 
1960, and $40,000,000 consolidated mortgage 25-year sinking fund 34% 
bonds, series H, due Feb. 1, 1965. The net proceeds of the sale of these 
securities will be used, together with other moneys, in the retirement on or 
before July 1, 1940, of consolidated mortgage 25-year sinking fund 4 YY 
bonds, series D, and of consolidated mortgage 30-year sinking fund 3% % 
bonds, series E, of Bethlehem Steel Corp. 

On Jan. 25, 1940, directors voted to redeem on April 1, 1940, all of the 
outstanding 5% cumulative preferred stock. Such stock is redeemable 
at par. 

In December, 1939, Bethlehem Steel Co. (Pa.) entered into a contract 
with the U. S. Navy Department to sell the Hunter's Point Dry Dock 
property in San Francisco Harbor to the U. 8. Government for $3 ,993 572 
in cash under an arrangement by which, among other things, Bethlehem 

Steel Co. (Pa.) may retain possession of ‘and the right to use the property 
for three years at a nominal rental. This contract has not yet been closed, 
but the sale has been reflected in the accounts of the corporation for the 

ear 1939 
v4 In 1936 the Mexican Government ordered the forfeiture of certain unde- 
veloped iron ore concessions in Mexico owned by one of the subsidiary com- 

anies of — Steel Corp., Compania de Minas de Fierro ‘‘Las 

ruchas”’ 8. In 1937 such su sidiat iled in the Federal District Court 
of eT te 2k. to test the va idity of the order of forfeiture. On 
Aug. 2, 1939, the Supreme Court of Moxie rendered a final decision in such 
D lings aga inst it as a result of which titles to the concessions involved 
in the suit, which are its principal Mexican concessions, have been forfeited. 
Accordingly, the book value at Dec. 31, 1938, of all the properties of such 
subsidi was written off as hereinafter explained. 

hal sale or other disposition of capital assets during the year (consist- 

ing principally eco of er houses and the iron ore concessions of Compania 
inas de F Las Truchas”’ 8. A., and the Hunter's Point Dr 
Dock property eove referred to) resulted in a net gain of $728,200, whi 
amount was credited to surplus account. 

Shortly after the war in Europe began, the prices paid for certain raw 

materials increased substantially above the level of those prevailing earlier in 
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89, of which resulted in an increase in the inventory value at Dec. 31, 
10889 of such raw materials 8 manufactured ucts above the 
ted normal cost. —. for a possible decrease in 
py ay FO and consequen eo yA 
replacement cost of manufactured products, a reserve of $2,000,000, equal to 
the estimated amount of such increase in the inven value at the « end or 
p= at gua Ban RSGh O66 Up Sus of InseNS Can eS m the total inven- 
4 —* expenditures for additions and improvements to properties of 
corporation du 1939 amounted to $11, 7117 :743. The total cash ex- 
ditures for s para urposes during the five years 1935 S 1939, inclusive, 
ave amounted to $104,681,011. The estimated cost of complet the 
construction authorized and in progress at Dec. 31, 1939, is $11,287,000. 
Such uncompleted construction comprises numerous miscellaneous items 
which are incidental to the normal development of the businesses of the 


co tion. 
e€ aggregate amount paid or provided for the year 1939 for taxes of 

Bethiehan Steel Corp. and its subsidiary companies consolidated and its 
share of the taxes of its subsidiary ty ag ag not consolidated, and of ore 
miaing corporations partially owned oy, me is $21,191,492, as compared 
with $13,183,148 for the year 1938. te amount includes 
$6,299,196 for unemployment, old age Pa railroad retirement taxes for 
1939, as compared with $4,574,092 for 1938 

Operations of the steel plants of corporation for the A mm 1939 avera: 
70.8% of their rated steel capacity, as compared with 43. 33% in 1938. 
During the first quarter of the year operations avemped Be 8% of such 
capacity, but in the last three quarters of the hae the rate of operations 
increased gradually and substantially, especially during the last quarter, 
when operations averaged 98.6% of such capestiy. The increase was due 
almost entirely to commercial steel orders. The war in Europe has not 
resulted in any important amount of munition business for your corporation. 

The management believes the intérests of corporation will best be served 
by conditions of peace rather than war. After the close of the World War 
corporation discontinued the production of munitions and gradually 
developed commercial lines of products to utilize its facilities, retaining, 
however, some facilities for producing armor plate and forgings for guns, 
shells, &c., for the U. 8. Government. Your management believes that 
under present conditions it is not wise to invest the capital of the corpora- 
tion in additional facilities for the production of munitions or to use its 
present facilities for that purpose at the expense of its commercial business. 

The rated steel capacity (ingots and an O80. of corporation was in- 
creased, effective Jan. 1, 1940, from 10,042 tons to 10,240,000 tons 
per annum to reflect actual capacities demonstrated for the first time in 1939. 

The monthly average number of employees of your ae in the 
a nited States receiving pay in 1939 was 95,029, as compa with 82,680 in 

1938. The average earnings per hour of such employees in 1939 was 91.6c. 
as compared with 91.2c. in {938. Such emplo yt worked an av 
35 hours per week in 1939, as compared with hours per week in 1 

The first lien & refundi ng mortg: gage ty issued by Sethioien Steel 
Co. (Pa.) and the first consolidated mortgage bonds issued by Lacka- 
wanna Steel Co. and assumed by one of the subsidiary companies, were 

expressed to be a. both as to principal and _—— in dollars or in 
cnreain a es. Both issues were called for redemption in 1937. 
The effect any, upon such obligations of the gold clause resolution of 
Congress approved June 5, 1933, and of the subsequent devaluation of the 
dollar in terms of gold, was not finally determined until May 22, 1939, 
when the U. 8S. Supreme Court made its decision, which vastained the 
tion taken by the subsidiaries of corporation that the obligations the 
bonds could be discharged, both as to principal and interest, by the payment 
in dollars or wee uivalent thereof on the respective redemption dates. 
In 1939 sums sufficient to pay the redemption price of the bonds of both 
such issues then outstanding in the nents, of the public were paid to the 


trustees under the respective indentures of securing such bonds 
and the liens of both ere satisfied and discharged 


The litigation between Bethichem es, Corp. Seg and United 
States Shipping Board Merchant Fleet Corp. is still pending. ‘On Dec. 
1938, a judgment was entered in the U. 8S. Dist: rict ¢ Court at Philadelphia 
in favor of ig Shipbuild | AL, for $5,272,075, together with 
costs. A suit by the Uni States to recover ail leged overpayments on 
some of the same contracts was dismissed. In awarding recovery to the 
Shipbuilding Corporation, the Court refused to allow interest even at the 
rate (2% per annum) which had been recommended by the referee pea 

the urt. The Fleet Corporation appealed from the ju t tot 
a Circuit Court of Appeals for the Third Circuit \Y the hipbaitaing 
poration appealed from the jugdment in so far as it denied interest to 
a Shipbuilding Corporation on the amount adjudged to be due to it. 
The United States appested from the dismissal of its suit. The appeals 
were argued on Jan. 0. 


Production (in Gross Tons) for Calendar Years 


1939 1938 1937 1936 

caine wagindehetatien bax 6.730.921 5,321 cit 02,004 6,071,764 
BEND « 66 n:6 tunes 1,855,361 1,302.2 .950,267 1,641,119 
Cisne sdracabdandae “ee 3,825, 673 30M 079 5,246,278 
2 Sr eae 4,259,996 3,039,392 ,824, ‘914 3,857,651 

ie & a and ferro-man- 
RPE ESTES 4,775,562 3,237,837 5,250,116 3,917,341 

Steel { aeets (open-hearth, 

er and electric ) 7,105,925 4,350,569 7,269,828 5,993 ,647 

Rolled steel & other fin- 
ished products for sale 5,055,157 3,094,775 5,145,989 4,283,938 


Consolidated Income Statement for Calendar Years 
a — 


a Net billings (excl. billings betwee 
corporations incl. in consolidation) - “414, 44) ,087 271,192,675 423,708,682 
Goss | of + shown above. ._----- 328;782,324 216,740,180 334,946,176 
ovision for: 


TE ntitccnnddindtiainase 9063 774,109 908 ,367 

c | Reape ne 16,580,301 15,727,458 15,262,549 

P ons (corporation's plan) - - - -- 372,905 423 ,627 337 ,204 
Unemptormess. old age and rail- 

retirement taxes.......-.-- 6,252,928 4,533,487 4.944,850 

i nn. 5 an neh 7, 499, 082 6,678,311 é 739,039 

Doubtful notes & accounts receiv’le 531 409 641.42 1,067 ,463 

Selling, adminis., &c., general expense 15,636,734 13,136,230 15.373 ,288 

















Net operating income_-_......-.--- 37,579,104 12,537,848 44,129,746 
Ge Si tis n6n ane cctiamewoens 721,784 748,240 819,669 

ee EE... ctmenabantanemin 38,300,888 13, O88 44,949,415 
Interest on funded debt_...-.....-- 6,732,777 6,526,198 6,175,087 
Amortization of discount and commis- 

sions on sale of bonds_......-..---- 371,275 248,679 295,343 

Other interest _ - aaine 3,953 18,687 117,567 
Rental equal to 4% on stock of Cam- 

ee" A EEN = PE 338,618 338,618 338,618 
Minority int. in net income of Johns- 

Sn SE n= ant entadn dad 4,406 3,802 5,088 
Net discount and premium on bonds 

purchased for sk. fd. or for treasury 43 585 Cr8,376 34,714 

DM. fc cuwbntioabentbuns cha 30,806,274 6,158,480 37,982,998 

Provision for: 

Fed’! income & excess-profits taxes. 6,167,890 908,241 5,863,402 

Fed’] surtax on undistributed profits -...-.  -.«-«-- 300, 

Diet SNS ons a nn csbakscotrie 24,638,384 5,250,239 b31,819,596 

Preferred dividends PERI R TAI 7,471,096 7,471,096 7,471,096 
Common dividends............-.-.-- yy | Sa eee 15,941,020 

ae 12,392,212 def2,220,857 8,407,480 
Shs. common stock outst’g (no par)... 2,984,994 3:183.984 3,185,114 
Earnings per chare.... .....ccceccece $5.75 Nil $7.64 


x Restated for comparative purposes, 
Ageregate net amount billed for products shipped, revenue from trans- 
portat on companies and other classes of business and services, less returns 
ep yn te Sp ronr of depletion, but including 
ot including provisions for ons, —o on 
provision for depreciation of certain classes o equipment (in a t (in addition to 
the vision for depreciation yy and for ae d main 
n addition to the provision for depreciation included in cost of billin billing 
d Except Federal income and excess profits taxes and surtax on 
tributed profits 
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e The consolidated net income for 1937 reflects deductions in the aggre- 
te of $327,000 as provision for accrued liabilities which was subsequently 

‘ound unnecessary and credited to surplus in 1938. 
Consolidated Balance Sheet Dec. 3h 


939 1938 
Assets— - x $ 
Cash, demand and time deposits in banks- - - -- ~~~ 75,554,356 37,120,685 
Cash on deposit with mtge. trustees and cash for 
sinking fund & for bonds payable Jan. 1, 1940-_-- 3.506 tee 58 834 


ec Marketable securities _---_-------------------- 45,759 
Accounts and notes receivable (trade) -_-......---- 55, 34,195,648 
Accrued interest receivable------.--------------- oft ,281 

4 108,870,491 


Inventories - - --..----- RE Pe i EY ee 
Invest. in capital stocks & advs. to subsidiary cos _ - 4,501,163 


Inv. in capital stocks of & advs. to ore-min'g corp’s 3,924,709 4,316,059 
d Sundry securities, unpaid balances on real estate 

instal. contracts & mtges. & def’d receivables. 5,885,349 3,880,175 
a Property account......--------------------- 462,877,996 484,349,911 
Deferred charges. .......--------- ne ne ees cocne 5,218,205 4,839,480 
c Reserve fund assets_------------.------------ 3,254,922 3,256,978 
Amount receivable under contract for sale of cer- 

tain properties to U. 8S. Government-__----.---- Fe 8 |. ae 


14,015,580 


Management stock ownership plan------------- 








ele ees hpe i dawn seenhn onesie 732,932,382 699,474,044 

Liabilities— 
Accounts payable (trade)... -..------ccccccccce 21,106,975 7,661,496 
FO OO OS ae tr ee 29,055,849 17,334,845 
Accident comp. & pensions pay. within one year_. 1,050,000 965,000 
Special incentive compensation fund_-_---..----- 700,370 161,307 
Indebtedness to subs. not consolidated__.....--~- 828 ,027 735,219 
Serial bonds, sinking fund instalments & purc 

money obligations payable within one year----- 974, 3,655, 
er EE, ... ontaoeascreneceerpsbnet eesauene 1,171,380 5,123,160 
Preferred stock dividends payable Jan.3,1939..-. __..-. 1,867,774 
PONEOE GUE, BC. ccaovecceconesccepenescosneses 189,886,700 170,003,362 
Accident comp. & pensions pay. after one year.. 3,711,708 3,113,690 
DUES... nawwendistbehamape bsneearenewanann 8,577,3$2 9,445,07: 
7% cumulative preferred stock. ......---------- 3,388,700 93,388,700 
5% cumulative preferred stock--_-.-.-.--.------ 18,677,740 18,677,740 
i...» sciditeees thesdackeshad 283.574.430 302,478,480 
DRONES cnccccddnctacesnccsacessseeesénunvoebe 78,229,111 ,863,19 

SE -. wcrcéonceesnsagsailiesaseendgunieaseens 732,932,382 699,474,044 


a After reserves for depreciation of $327 ,608 ,235 in 1939 and $307 ,058,216 
in 1938. b Represented by 2,984,994 (3,183,984 in 1938) no par shares. 
ec At lower of cost or quoted market value. 


Annual Meeting to Be Held April 9— 

The annual meeting of stockholders will be held April 9, at Wilmington, 
Del. The proxy statement to stockhoiders shows that two holders of common 
shares will propose that future annual meeting be held in New York, that 
stockholders approve the independent auditors appointed by the directors 
and a representative of these auditors attend annual meetings. The ma e 
ment states that general counsel advised that valid action could not 
taken at the meeting on these proposals, and that therefore, they will be 


ruled out of order. 
Other proposals to be made by the two stockholders include changes in the 


extra compensation which would limit the amount to 1-15th of the aggregate 
sum of any cash dividend paid on the common stock; that in no event shall 
the amount paid to the President exceed $50,000 and to Vice-Presidents 
$25,000, and that when extra compensation is paid to any executive or 
employees whose aggregate a exceeds $25,000 a year the pay- 
ments must be approved by stockholders. 

The proxy statement reveals that the remuneration paid Eugene G. 
Grace, President by the corporation and subsidiaries in all his capacities for 
1939, amounted to $271,224, and that the a pome paid to directors and 
officers as a group last year was $1,416,969. e corporation did not have a 
managerial contract with any person in 1939.—V. 150, p. 1421. 


Beneficial Industrial Loan Corp. (& Subs.)—JLarnings 


Calendar Years— 1939 1938 1937 1936 
Operating income. -.- - - - $21,106,241 $20,585,476 $22,141,456 $18,105,214 




















18) . exp. (incl. prov. 
vor dou ‘fal foams). . 12,535,304 12,410,302 12,299,873 10,573,342 
Net oper. income... $8,570,937 $8,175,174 $9,841,583 $7,531,873 
Income credits. --.-.-.--- 6,648 6,382 8,011 9,648 
Gross income. ......- $8,577,685 $8,181,556 $9,849,593 $7,541,521 
Other interest.......-.- x671,770 x596 872 x699 980 452,086 
Prov. for Federaltaxes.. 1,557,094 1,398,735 1,671,992 1,225,281 
Prov. for Fed. surtax... --.-.- 2 | sassee 372,605 33,742 
Other charges..-...-.--- tee .- stuene ”* . eins 1,830 
Net income. .-.-.---- $6,318,984 $6,185,949 $7,105,015 $5,828,582 
Pref. stock ser. Adivs.. ----- 711,961 942,469 753 ,976 
Prior pref. dividends. - - RSE ee oe RE ae 
Common stock divs.... 4,282,730 32,819,732 4,630,032 4,557,772 
| IA = T $1,667,278 $1,654,255 $1,532,514 $516,834 


Shares of common stock 
outstanding (no par). 2,314,989 
Earnings per share_.--.- $2.56 
x Includes $332.679 ($296,719 in 1937) interest on employees’ thrift 
accounts. Consists of unrealized loss in connection with stating the 
assets and liabilities of the Canadian subsidiary at the U. 8. dollar equiva- 
lents at Dec. 31, 1939, $28,643, and other charges of $1,093. 
Consolidated Balance Sheet Dec. 31. 


2,314,989 2,314,989 2,314,989 
$2.34 $2.74 $2.19 











1939 1938 1939 1938 
Assets— 3 3 Liabdilities— $s 

b Furn. & fixtures 726,186 678,070|d Prior pref. stk.. 7,500,000 7,500,000 
Ciiesénncasamns 7,582,914 7,799,326 | a Commonstock-.-_16,585,168 16,585,168 
Deposit in escrow. e100,000 -....- Notes payable_-_-.25,900,000 23,850,000 
c Instal. notes rec.64,779,624 61,191,478| Federal tax.__.-.. 1,489,142 1,332,035 

c Miscell. notes & Due to subscr. for 
accts. receivable 18,715 27,120 prior pref. stock --.-.-.-.. 357,314 
Investments -.-..-. 13,142 15,136 | Other curr. liabil.. 468,899 420,272 
Bee 27,376 27,776 | Due to affil. cos_. 10,824 25,902 

Def. charges, &c.. 122,583 126,093 | Employees’ thrift 
Other assets, less accounts....... 3,467,379 3,024,178 
reserve ........ 59,022 49,798 | Deferred income... 390,149 511,187 

Reserve for taxes, 
insurance, &c.. ...... 410,204 

Outside interests in 
cap. stk. of sub- 12,500 12,500 
Paid-in surplus... 6,167,819 6,167,819 
Earned surplus...11,437,683 9,718,217 
EE scsi disints 73,429,562 69,914,796! Total ......... 73,429,562 69,914,796 
a Represented by_2,314,989 no par shares. b After depreciation. 
ec After reserves Represented by 150,000 no par shares. e Deposits 


in escrow ia connection with contracts for purchase of instalment notes 


receivable. 
To Pay 45-Cent Common Dividend— 

Directors have declared a dividend of 45 cents per share on the common 
stock, payable March 30 to holders of record March 15. Dividend of 50 
cents was paid on Dec. 27 last, and previguny. roe euemeerty dividends 
of 45 cents share were distributed. See V. 148, p. 1311, for detailed 
record of prior dividend payments.—V. 149, p. 3709. 


(Sidney) Blumenthal & Co., Inc.—Annual Report— 
. H. Chell, President states: 

The President's letter last year referred to the fact that due to the losses 
sustained in the o tion of the plant of the Saltex Looms, Inc. and to the 
unsatifactory outlook for transparent velvet sales, it had been decided to 
suspend manufacturing o tions of this subsidiary and also its sinking 
fund payments, although it was hoped to continue the payment of interest 
on its bonds. As the year progressed the transparent velvet business did 
not maeeere and the Saltex Looms, Inc. found it necessary, through lack 
of funds, to omit the payment of its bond interest due Oct. 1, 1939. On 
Nov. 10, 1939, the Saltex Looms, Inc. instituted preceestas” for its re- 
organization under Chapter X of the Chandler Act, and the Federal Court 
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appointed a trustee who now has charge of that company’s properties. 
his action was deemed to be for the best interests of all concerned. 
Consolidated Income Account for Calendar Years 
































y1939 1938 1937 1936 : 

Gross profit ..-.......- $1,567 413 $497.847 $1,413,888 $2,414,205 
"aaa >» 744,642 798,755 1,004,147 996,271 
Depreciation ........-- z252,.014 422 ,066 403 329 390,455 
Operating profit _ _— -- $570.757 loss$7 22 .973 $6,412 $1,027,479 
Other income________- 43 ,686 51,361 163 ,017 162,673 
Total income______-_- $614,444 loss$67 1,612 $169,429 $1,190,152 
Write-down of inv., &c_ See ag eh Oia 39,190 364,800 
Eee, 4 134,476 152,008 75,467 79.974 
Fed’] income taxes, &c__ Lk twat, - © eheiinalenl 137 ,630 
es. ee .  .. cendeul 42k Beebe ett Al, ana 85,900 
0 $376.718 loss$823 .621 loss$545,227 $521,848 
Surplus credits - _----_- al74,341 142 ,023 14,965 19,982 
Surplus eee rate $551,059 def$681,598 def$530,262 $541,830 
Preferred dividends... —_____. A erie x292,131 
Surplus charges_______- whe es 50,480 sade 94,380 
i $551,059 def$732.078 def%530,.262 $155,319 
Previous surplus - -- ~~ _- 700,496 1,432,573 1,962,835 1,807 ,516 
Surplus, Dec. 31____. $1,251,555 $700,496 $1,432,573 $1,962,835 
Shs. com. stk. (no par) __ 239.412 239,412 239,412 239.412 
Earnings per share - - - - - $1.17 Nil Nil $1.77 


x $21 per share on account of accumulations. y Including Saltex Looms, 
Inc. to Nov. 10, 1939, date on which bankruptcy proceedings were in- 
stituted. z The provision for depreciation of plant property for the year 
1939 was $252,014, as compared with $422,066 for the preceding year 
(including $53,430 and $97,766, respectively, applicable to the Saltex 
Looms, Inc.). The reduction of $170,052 in 1939 was caused largely by the 
adjustment of the property accounts as of Dec. 31, 1938, from an appraisal 
basis to the basis of depreciated cost. a Adjustment arising from exclusion 
of Saltex Looms from consolidation as of Nov. 10, 1939. 

Consolidated Balance Sheet Dec. 31 
{Excluding Saltex Looms, Inc.) 








1939 1938 1939 1938 
Assets— $s TAabiltties— $ $s 

a Fixed assets_... 2,903,841 5,267,928) c Preferred stock... 1,530,210 1,530,210 

Patents, goodwill, b Common stock_. 3,141,841 4,294,589 
Discenrectsscs 1 2 | Saltex Looms, Inc. 

Cv tnveksdasse 451,855 1,179,359; Istmtge.bonds. ------ 1,150,000 

Notes & trade ac- | Notes payable.._.. 500, 2,000,000 

cept’ces receiv'le 31,682 20,175| Accts. pay. &accr. 753,953 577,922 
Life insur. policies. 263,268 253,519| Pur. money mtge. 

Accts. receivable. 1,319,990 970,253 (due after 1 yr.) 82,500 97,500 

Inventories _ ....- 2,379,500 2,734,117) Reserves___..--- 186,615 180,483 
Investments_____. _ §6=— ankene | Surp.avail.for vref. 

Deferred charges. 96,528 105,946 div. &s.f.,&ce_. 1,500,000 1,500,000 
Surp. arising from 

acq.ofcap.stk. 161,046 161,046 

Deficit.......... 409,491 960,550 

0 7,446,673 10,531,299| Total_.....-.. 7,446,673 10,531,299 


a After deducting depreciation of $3,041,622 in 1939 and $3,833,886 in 
1938. b Represented by 239,412 shares of no par value. c Including ap- 
propriated surplus representing preference above par at $10 per share. 
d Saltex Looms, Inc. at nominal] valuation pending outcome of proceedings 
for reorganization of latter company.—V. 149, p. 2680. 


Bon Ami Co. (& Subs.)—EZarnings— 


Consolidated Income Account for Calendar Years 








1939 1938 1937 1936 

Gross profit on sales__._._ $3,117,203 $2,801,594 $2,724,720 $2,540,086 
Operating profit... _- 1,839,413 1,750,159 1,722,469 1,527,398 
Depreciation. ......... 56,142 82,721 89,561 88,178 
Federal taxes, &c__..-_- 301,500 278,325 241,625 £217,544 

Net income. -..._... $1,481,772 $1,389,113 $1.391,282 $1,221,676 
OP tcccknnene 1,364,672 1,266,922 1,391,800 1,323,758 

Balance, surplus___-_-. $117,100 $122,191 def$518 def$102,082 
a Earns. per sh. oncl. A 

stock (no par)... __- c$7.19 b$6.70 b$6.71 e$5.89 
a d Earns. per share on 

class B stock (no par)_ $4.01 $3.78 $3.78 $3.38 


a Under the participation provisions of the shares, class A stock is entitled 
to $4 a share per annum, and after class B stock has received $2.50 a share 
per annum, both stocks participate equally as a class in any further dis- 


tribution. b Figured on 94,573 shares issued. c Figured on 94,583 shares 
of stock in hands of public. d Figured on 200,000 shares of stock in hands 
of public. e Figured on 92.647 shares of stock in hands of public. f In- 


cludes provision for Federal undistribuved profits tax in amount of $333. 
g Includes dividends paid on both class A and class B in reacquired common 
A stock at cost. 

Comparative Consolidated Balance Sheet Dec. 31 
1938 











Assets— 1939 1938 Ltabtlities— 1939 
eneseeccénase $386,494 $699,185) Accts. pay. (trade) $44,484 $52,984 
Marketable securs. Acer’d liabilities. _ 28,036 27,749 
eee 1,615,008 1,772,901/| Res. for inc. taxes 286,394 278,200 
Accts. receiv. (net) Res. for conting_. 15,646 17,391 
less reserve for x Capital stock... 4,123,880 4,123,880 
bad debts__.._. 153,661 172,651| Earned surplus... 2,734,959 2,615,749 
Inventories _ ..... 650,804 593,463 
Cash, recs., inven- 
tories & mkt.sec. 2578,965  -....-.. 
Claim agst. closed 
bank (net) _...- 1,372 3,202 
y Cap.stk.ofco.. 325,077 325,389 
Plant & equipment 
(less deprec’n).. 644,991 668,889 
Goodwill, &e_.... 2,850,001 2,850,001 
Prepd. & def. chgs. 27,024 30,272 
Ben sesccacn $7,233,399 $7,115,953; Total......-.. $7,233,399 $7,115,953 


x Represented by 1(0,000 shares class A and 200.000 shares class B stock 
(no Ee value). y Represented by 5,417 (5,427 in 1938) class A shares. 
z Subject to foreign exchange restrictions.—V. 149, p. 3403. 


Borg-Warner Corp.—New Product— 

A new type of airplane hydrauiic fuel pump which stabilizes fuel pressures 
at high altitudes and makes it possible for planes to operate efficiently above 
20, feet has been developed in ———- with army engineers and is 
now being manufactured by the Pump Engineering Service Corp., a division 
-Warner 


of Borg 
In earlier t of fuel pumps, line vaporized at high altitudes, 
= jy? cient operation at heights approaching 20,000 feet.—vV. 
+ Dd. " 


Boston Consolidated Gas Co.—Outpuit— 

Company reports output for Februfry, 1940, of $1,297,439,000 cubic 
feet as compared with 1,199,865,000 cubic feet in February, 1939, an 
increase of 8.1%.—V. 150, p. 123. 


Braniff Airways, Inc.—Public Financing Planned— 

Plans for the first major financing by the company—Chicago-through- 
Texas airline system, were disclosed March 8 by T. E. Braniff, President, 
with the announcement that the company is filing with the Securities and 
Exchange Commission a registration statement covering 150,000 shares of 
common stock. F. Eberstadt & Co., Inc., New York, is named as the 
underwriter of the issue. 

A special stockholders’ meeting has been called on March 21 at Oklahoma 
City to approve a recapitalization plan involving an increase in the auth- 
orized capitalization from 75.000 shares, ($10 par), to 400.000 shares. 
($2.50 par), and a fovr-for-one split of the present shares. Of the 150.000 
shares registered, 100,000 are to be sold by the company and 50,000 by 
Mr. Braniff. The company intends to apply the proceeds to be received 
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by it to the payment of equipment obligations in the amount of $400,000 


on four 21- ger Douglas DC-3’s, recently placed in service, or to the 
purchase of four additional Douglas DC-3 airliners contracted for June 
delivery. Any balance not so applied is to be added to the airline’s working 
capital.—V. 149, p. 3866. 


Brazilian Traction Light & Power Co., Ltd.— Earnings 











Month of January— 1940 1939 
Gross earnings from operations___-__...._......-- $2,987,998 $3,249,267 
Ce I wo esis cwmreateateane 1,471,836 1 554,784 

i EE ee ee ee a $1,516,162 $1,694,483 

x Before depreciation and amortization.—V. 150, p. 832. 

Bridgeport Brass Co.—Earnings— 

Calendar Years— 1939 1938 1937 1936 
Gross sales, less returns, 

Sea $19,998,348 $13,132,125 $21,047,799 $17,399,833 
Cost of goods sold______ 17,387,720 11,840,221 18,671,098 14,646,577 

Gross profit from oper. $2,610,628 $1,291,904 $2,376,701 $2,753,255 
Depreciation. _________ 401,208 201,638 185,861 168 ,697 
Sell. & admin. expenses. 1,241,611 1,125,656 1,177,391 1,079,912 
Prov. for doubtful accts. 41,383 27 185 Gewese icevitwee 

Net profit from opers. $926,426 loss$62,574 $970,166 $1,504,647 
Other income—lInterest 

& discount, earns., &c. 40,770 37,117 114,233 71,109 

Gross income_______- $967,195 loss$25,457 $1,084,399 $1,575,756 
Interest expense _______ 127 430 65,528 1,828 5,269 
Cash discounts allowed _ 185,898 112,613 185,390 136 ,666 
I I ae Pa er Se eda 35,961 
Other charges __...___-_ 38,810 ee 6 eet.) ee 
Extraordinary charges. ______ enes . nsahioace - waned 
Prov. for Fed. & State 

inc. & cap. stock taxes 156,000 gt 151,500 264,156 
Prev, Gor Potgeralourten. «© kcaace .. weccko 12,500 57,500 

Net profit for year-_. $459,058 loss$251,900 $733,181 $1,076,202 
I he a te ds ie 667,133 758,714 

se $459,058 def$251,900 $66,048 $317,488 
Shares of capital stock _ _ 939.790 926,990 926 990 739,592 
Earnings per share _- _ __ $0.49 Nil $0.79 $1.46 


x Consists of $26,064 loss from hurricane damage and $22,237 machinery 
and equipment changes resulting from the change-over to the new mill and 
other extraordinary items. 


Balance Sheet Dec. 31 











1939 1938 1939 1938 

Assets— $ $ TAabilittes— 3 
Gtedekenccnces 1,032,982 628,284| Accounts payable. 748,713 393,684 
Accts. & notes rec. 2,052,020 1,351,780; Accruals & reserve 252,841 101,500 
Inventories - - .- -- 4,534,288 3,796,315| Res. for Federal & 
x Accts. rec. (not State taxes _-_-__. b284,035 92,876 

current) .....-.. 80,008 86,770 | Ser. debens. pay.-c3,500,000 --.--.- 
Prepaid expenses & Notes payable, not 

def’d charges... 326,398 SOs Wee sécccace  iaenee 2,500,000 
Invest. & advances 60,476 60,176 | Reserves .....--- 645,541 476,144 
Beisdscaktcnns 495,223 495,223 | z Capital stock... 7,898,654 7,834,654 
y Bidg., mach’y & Earned surplus... 1,786,964 1,327,906 

equity in auto & 

psi asicdscan a6,535,352 a6,037,867 

WOR os isaced 15,116,747 12,726,764! Total....-..--- 15,116,747 12,726,764 


x After reserve for doubtful accounts of $75,728 in 1939 and $54,963 in 
1938. y After reserve for depreciation of $4,525,340 in 1939 and $4,196,143 
in 1938. z Represented by 926,990 no par shares. a Includes $413,102 
($359,337 in 1938) for construction work in progress. b Includes $156,000 
for Federal income tax. ec $250,000 current.—V. 149, p. 2680. 


Brooklyn Union Gas Co.—£arnings— 











Calendar Years— 1939 1938 1937 
er cncuckdanndbdsbwnth $23,313,186 $22,486,978 $21,786,263 
Other gas revenue__-.._..........-- 5,699 2,224 15,164 

Total operating revenue__....._-- $23,318,885 $22,489,203 $21,801,428 
Operating expenses-_-............-- 11,519,10 11,670,719 11,234,122 
NN gs pn otinbndcknsewa 1,544,588 1, ,283 1,835,548 
x Provision for depreciation. _....__ 1,772,349 1,145,208 727 ,985 
Amortiz. of gas plant acquisition adj-_ . Re ee 
Federal income taxes... ........... ,900 50,000 50,2 
Ct Cs cnn antebeddheawseaee'a 3,514,022 3,635,497 3,429,486 

Gas operating income__.........- $4,520,190 $4,331,496 $4,524,086 
Other income (net) .......ccccc-- Dr92,099 Dr20,537 19,556 

I i ee ee $4,428,091 $4,310,958 $4,543,642 


Interest on long-term debt. .......--. 2,510,000 2,510,000 2,510,000 
Other interest charges__.........-_- 72,946 90.373 89 





Amortization of debt disct. & expense 28,427 28,4 ¢ 
Amortization of premium on debt - ~~ Cr4,800 Cr4,800 Cr4,800 
Miscellaneous income deductions... 18,927 J 7,311 
DES... csontenutedbuknaiies $1,802,591 $1,679,853 $1,913,604 
Sk ee aa )|°)— (nie 1,453 ,460 
Shs. of capital stk. outst’d’g (no par)_ 745 364 745 364 745,364 
Earnings per share---_.-.........-. $2.42 2.2 $2.57 


x In 1939 and 1938 and for retirements in 1937. z Prior to this date the 
company did not carry a reserve for such accounts. 


Comparative Balance Sheet Dec. 31 











1939 1938 
Assets— . $ 
Utility plant: Gas plant in service-tangible prop- 
Caer OS “Ws CONS kn dd ccctnctdstccssocce 90,814,918 91,203,186 
Gas plant acquisition adjustments---.......--- 6,432,069 6,510,332 
Investment and fund accounts: Other physical 
operty, principally land held for sale__-.-.- 1,491,956 2,902,140 
Other investments and special funds, at cost... + 359, 357 ,333 
. ash. SgRseRh eth iaasenenttecencocensbinense 1 00 OS ee ORR 
ORE GORE s oc cocvandbnanecadas ’ 
DE ican ck deta minemene 5,417,321 
Accrued utility revenues unbilled 1,241,109 
pI SPEER LEE 2,565,035 
TE A A Ee SL 458 
Unamortized debt discount and expense 476,689 
TS ie CREO 6,823 49,128 
Ge GENE CRs a cn cdsnnecnonemascasonss,- sensi 112,031 
Ti i datndebehiasebessecsbnbsnnaagaaanes 111,676,172 111,980,751 
Liabilities— 
EE so 5 wadcnnedoswnh osnasavesuene 37,268,200 37,268,200 
OO i LAT AT LI 49,000,000 49,000,000 
ee ee 08 BANEB.. 4. cccccnécndocneseenene 1,750,000 2,500,000 
ic btnccedsbesbaacbaéaéacabaad aed $74 1,133 ,397 
ED BEEIODE, 5 cocscnnctsccascsconsaancnnes ; ° 
mers’ d SESE EET TD a 432,528 492,277 
Federal income taxes accrued__...............-- 439,3 52,918 
Ce EE hs cdbddstbéinodsccchdsncocce 214,879 176,659 
Interest accrued__.-....- Beksseccoos-sseseesee 4 ‘aa 473 7 12 
Other current and accrued ERE n epee ¢ J 
Def | REL EES RS AD ay ee aa 113,052 112,403 
Reserve for depreciation. ................------ 13,644,211 270, 
Amort. of gas plant acquisition adj., excl. of franch. eae 
Injuries and damages reserve..........-...-.---- 5,581 606, 
Employees provident reserve.............-...--- 1,886 ,983 1,729,392 
Semeeines Croll er aaserasdsg = 7-7-22- teenie 158 808 
Contributions in aid of construction__.........-- ,159, »156,907 
PE Eas Soba sh bbéiabed oontbnetadace 2,345,512 9,840,883 
I a i iosin sti ten es win tach anaemia oie niein eihae® a 111,676.172 111,980,751 


x 745,364 no-par shares.—V. 150, p. 683 
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Brewers & Distillers of Vancouver, Ltd.—£rira Div.— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to a regular dividend of 50 cents share on the common stock par 
$5, both payable May 20 to holders of record April 27. Dividends of like 
amount were paid on May 19, 1939.—V. 149. p. 1617. 


Brooklyn Borough Gas Co.—J/ssues Authorized— 

The company has been authorized by the New York P. 8. Commission 
to issue $3,680,000 4% ist mtge. bonds due 1965 and $575,000 of 2% % 
serial notes, not later than March 15. The bonds are to be sold to insur- 
ance companies privately at 102 to realize proceeds of not less than $3 ,753 ,600 
for redemption with other necessary funds at 104 of $3,761,000 of 40-year 
gen. & . series A 5% bonds, due 1967. 

The serial notes are to be sold at not less than par and proceeds are 
to be applied towards redemption of the gen. & ref. mtge. bonds and to 
discharge $374,500 of outstanding short-term notes. 

The order states that so long as the serial notes are outstanding, accruals 
equal to not less than one-sixth of the semi-annual payment required 
to be made to discharge the notes be set aside monthly from net income, 
before payment of dividends, and placed in a special reserve. The order 
requires that prior to issuance of the securities authorized the company 
make certain readjustments relating to utility plant and other asset accounts, 
and to increase its depreciation reserve by approximately $1,500,000 
through transference of $1,000,000 from surplus and the remainder from 
contingency reserves. 

The company intends to reduce the stated value of its common stock by 
$675,000 and requested the Commission review annual and accrued depre- 
ciation in light of recent experience to determine the amount which should 
be set up in the depreciation reserve at the close of last year, and the 
appropriate annual depreciation. 

he Commission's report on the issuance of new securities stated that the 
refunding program would tend to improve the company’s position. Prin- 
cipal amount of funded debt outstanding would be reduced immediately 
by $81,000, annual interest requirements would be decreased and a saving 
in fixed charges would be used to retire additional bonds and to reduce 
further funded debt to $2,721,000 at maturity of the new mortage bonds, 

The company has notified the Commission of its readiness to reduce its 
surplus and to effect a maximum of $2,866,000 in accrued depreciation or 
annual depreciation up to $220,000 for the current year.—V. 148, p. 3837. 


Brooklyn-Manhattan Transit Corp.—Present Situation 
Explained by Officials— 

Gerhard M. Dahl, Chairman of the board of directors, and W. 8S. Men- 
den, President of the Brooklyn-Manhattan Transit Corp. and the Brooklyn 
& Queens Transit Corp., have sent to the holders of certificates of deposit 
for BMT and BQT securities deposited under the BMT-BQT unification 
plan, a ‘‘report on the situation’’ as to the present status of the unification 
plan, The letter is as follows: 

We have received letters from various security holders who have deposited 
their securities under the BMT-BQT unification plan, complaining of the 
disparity between the prices for their certificates of deposit and the prices 
for the undeposited securities, as quoted on the New York Stock Exchange, 
or referring to reports in the public press of purchases of undeposited securi- 
ties at prices higher than the plan prices. 

It appears from these letters that there is some misunderstanding in the 
minds of some of the security holders who Fave deposited their securities 
as to the nature of the plan, the status of the securities deposited under it, 
and the activities of the companies and of the City of New York in obtain- 
ing, comemense with its deposit requirements. 

he managements of the companies have endeavored throughout to 
keep the security holders fully ad as to all material facts and conditions 
pertinent to their interests in connection with the plaa, and, following this 
same procedure, it is important that any misunderstandings or misgivings 
in the minds of any of the security holders who have deposited their securi- 
ties, whether due to erroneous reports in the public press or to stock market 
uotations or to any other cause, should be cleared up as promptly as pos- 
sible. Accordingly, this report on the situation is being sent not only in 
reply to the letters received but to all the holders of certificates of deposit 
for securities deposited under the plan. 

The fact of outstanding importance is that the success of the plan as to 
the rapid transit and power properties and as to the surface properties is 
pracwres assured. Its requirements as to the deposits of securities have 

n fulfilled. Receipt of satisfactory rulings of the tax authorities is 
expected within a few days, Upon receipt of these — the Transit 
Commission of the State of New York will in position to declare the plan 
operative and to fix the date for its consummation. It is expected that this 
action by the Commission will be takea shortly after March 1 and that 
May 15 will be fixed as the date of consummation, thus assuring holders of 
certificates of deposit issued under the plan that they will receive, on or 
as soon as practicable after such date otf consummation, 3% corporate stock 
of the ag o1 New York or (at the city’s option) cash in the amounts pro- 
vided for in the plan; and upon announcemenc of this program the market 
prices of the certificates of deposit issued under the plan should reflect more 
nearly the value of the corporate stock of the city for which such certificates 
are exchangeable upon consummation of the plan. ‘ 

As pointed out in ovr previous communications to security holders, and 
as shown by the plan itself, the BMT-BQT unification plan is a voluntary 

lan, open to acceptance or rejection by each security holder. a A 
t has been inherent in the situation from the beginning that there woul 

hold-outs and that these hold-outs would have to be dealt with. This 
could not be avoided. There was no method by which all security holders 
could be compelled either to accept the plan or to relinquish their holdings 
at not more than the amounts allocated theretointhe plan. For this reason 
the plan stipulated the unusually high deposit requirement (90%) as a con- 
dition to its being declared operative—so as to assure that not more than 
10% would have to be dealt with in the hold-out class. As a matter of 
fact. the indications are that the securities which must be dealt with in the 
hold-out class will amount to considerably less than 107%. 

It is true that holders of securities in the 10% class have demanded and 
in some instances received, and other holders may demand and in some 
instances may receive. higher prices for their securities than the plan prices, 
but this is no reason for condemning the plan. It has been manifest from 
the nning that some of the security holders would jeopardize the inter- 
ests of all the other security holders by holding out in the a = of exacting 
a few more dollars, if the plan should succeed. It is also possinle, however, 
that some of the hold-outs may ultimately be forced to accept less than the 
amounts offered in respect of their securities under the plan. In this con- 
nection, attention is called to the fact that the plan does not require or 
contemplate the redemption or other retirement of undeposited preferred 
stock of either the BMT Corp. or the a Corp. Neither does the plan 
require or contemplate the liquidation or dissolution’of either company upon 
consummation of the plan or later, the decision on which in the case of each 
company will rest with its stockholders. 

It is not true, however, as erroneously reported in the public press, that 
either of the companies purchased any of its own securities at higher prices 
than the plan prices in order to meet the 90% deposit requirements of the 
plan. The facts are as follows: 

(1) The BMT Corp. did not at any time buy at any price any of its bonds 
or preferred stock, nor ony of the Kings County Elevated 4% bonds or 
Brooklyn Union Elevated 5% bonds, required to constitute the necessary 
90% deposits under the plan as to the rapid traasit and power properties; 
and the BQT Corp. did not at any time purchase at any price any of the 
bonds of its system, nor any of its preferred stock, necessary to comply 
with such deposit requirements as to the surface properties. 

(2) The BMT Corp., as owner of 134,032.7 shares of preferred and 490,408 
shares of common stock in BQT Corp... in order to make up the 90% 
deposit requirement, purchased securities of BQT Corp. at av e prices 
below the amounts of corporate stock allocated thereto under the plan. 
In making these purchases, the BMT Corp. acted for the protection of its 
investments and to prevent the development of a situation in which the 
plan might succeed as to the rapid transit and power properties but fail 
as to the surface pig 

(3) Since the % deposit requirements of the plan were met, and it 
became apparent that the plan would be declared operative as to the rapid 
transit and power properties and as to the surface opesties. the companies 
have acquired some of the securities in the 10 old-out class. Such 
acquisitions are necessarily inherent in the plan and do not involve any de- 
parture from the terms of the plan or adversely affect in any way the treat- 
ment of any securities deposited under the plan. 

(4) The City of New York, acting entirely within its rights and for the 
protection of its own interests, acqu as the result of its invitation for 
tenders or by private purchase and subjected to the plan, BMT Corp. 
bonds and preferred stock and Brooklyn Union Elevated and Kings County 
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Elevated bonds in amounts Which, taken together with the deposited se- 
curities of the same issues, were sufficient to meet the 90% de t require- 
ments of the plan as to the rapid transit and power properties. We are 
advised that be 2 ovenee = paid by the city for these securities were 
not in excess of the plan prices. 

(5) In addition to the securities acquired by the city and subjected to 
the plan to make up the 90% deposit requirements as to the rapid transit 
and power properties, we understand that the city also acqu securities 
within the 10% hold-out class. In this connection, we are advised that the 
securities so acquired by the city within such class included the substantial 
holdings of the Prudential Insurance Co. of America and that the city 
agreed to purchase such Prudential holdings only after the 90% require- 
ments of the plan had been met. In other words, notwithstanding the 
impression created by the puolic press and given wide Frag eny' & that the 
Prudential performed an act of public service by selling its ho to the 
city so as to make the plan possible, the fact is that this influential institu- 
tion kept itself at all times within the hold-out class, thereby jeopardizing 
the plan and the interests of all security holders depositing their securities 
under it, and by the sale of its holdings to the city at prices higher than the 
plan prices contributed nothing whatever to the success of the plan. 

In conclusion, the BMT-BQT unification plan, in the opinions of the 
boards of directors of the companies, is the best and the fairest for the City 
of New York and for the security holders, that could be worked out under 
existing conditions, and the successful consummation of the plan is dis- 
tinctly in the interest of the holders of certificates of deposit for securities 
deposited under it. These opinions were expr to the security holders 
in the beginning, when the plan was first submitted to them; they have 
been strengthened by subsequent developments, and they are not changed 
or affected in any respect by the necessity of dealing with the hold-outs in 
the 10% class, or by the fact that. as the result prosemy of speculations 
among these hold-outs, the market quotations for the undeposited securities 
are higher than the market quotations for the certificates of deposit. 


Certain Securities Suspended from Dealings— 

The Committee on Stock List of the New York Stock Exchange at its 
meeting March 5 determined to suspend from dealings, at the opeaing of 
business on March 8, the following four transit issues. This action was 
taken because of the smal! amounts of these securities which are in the hands 
of the public and available for dealings on the Exchange. 

The issues which will be suspended, together with the amounts outstand- 
ing, as indicated by reports received by the Exchange are: 


Amount 

Issue— Outstanding 
Brooklyn Queens County & Suburban RR., Ist mtge. 5% bonds, 

ot A ear ee ee ee $45,000 
Brooklyn Queens County & Suburban RR., Ist consol. 5% 

Sa IE I Ue bon aby Oe @ 280,000 

Brooklyn City RR., 1st consol. 5% ‘bonds, due 1941____--_-_- 247 ,000 

Brooklyn & Queens Transit Corp., preferred stock. .......-.-- 4,473 shs. 


Inquiry Being Made into B. M. T. Sales, &c.—See under 
Interborugh Rapid Transit Co. in V. 150, p. 1438.—V. 150, 
p. 1272. 

Brown Rubber Co., Inc.— New President— 


Board of directors on Feb. 29 announced the election of Edward A. 
Callanan as President and Treasurer of the company.—V. 150, p. 683. 


(E. L.) Bruce Co. (& Subs.)—Zarnings— 























6 Months Ended Dec. 31— 1939 1938 1937 
Sales to customers (net)_..........-. $4,297,485 $3,722,725 $3,337,468 
CP Pek cakcwberdéunocnvesvsus 3, 933 3,124,532 2,714,246 

SA abies tccnuekoceus $855,552 $598,192 $623 ,222 
Operating expenses._...........-.- 523 ,544 462,280 433 570 

CG OUNEEOD. x. wo wadcncsadee $332,008 $135,912 $189,652 
Miscellaneous charges.___._....____- 111,816 33,738 48,129 

Die MEE Ds oc cccweednee $220,192 $102,174 $141,522 
Miscellaneous income______._._._-. 63,621 85,399 6,795 

Net income before income taxes... $283,813 $187,573 $178,317 
Prov. for Fed’! & State income taxes. 59,820 25,446 25,588 

NS ie 8 sbeebs $223 ,993 $162,127 $152,730 
7% cum. pref. dividends.___._____- 47 639 48,207 49,191 
3% % cum. pref. dividends...______- 6,693 7 893 7,915 

Consolidated Balance Sheet Dec. 31 

Assets— 1939 1938 Ltabilittes— 1939 1938 
Cash in banks and Notes payable: 

ua eee $228,628 $216,708) Banks-......... $1,250,000 $1,000,000 
a Cust'rs notes rec. 35,135 32,350 Plant impt-__._. 11,000 11,000 
Cust’rs accts. rec. 893,327 658,614 | Accts. payable: 

Notes & accts. rec., Timber purchase 

sec. by cut-over Pioneer tract. 101,929 101,787 

OS 62,489 87,496} Trade......... 182,060 112,145 
Sundry accts. rec 6,131 3,275| Sundry........ 99,182 37,636 
Advs. on log and Due to affil. co. -. 40,000 781 

lumber purch - -. 26,212 7,392| Officers and em- 

Cotton in storage . 1,857 4,478 ployees cred .bals en 
Consignments in Sec. dep. from Ter- 

hands of agents. 12,243 11,993 min. oper. to be 

Inventories - . .... 2,398,591 2,143,427 depos. in escrow 4,134 10,189 
paid expenses - 66,467 83,487 | Acer’d liabilities... 140,486 145,756 
Bal. due from offic. Prov. for Fed. and 

and employees _ - 2,998 7,224 State inc. taxes_ 82,254 42,318 
Notes & accts. rec., Notes pay., plant 

not current.... 613,254 554,771 impt., deferred _ 5,501 27,501 
Investments - . - . . 107,732 130,967 | Unearned gr. profit 
Timber tracts, depl on sales of cut- 

WPsnscuped 226,929 270,136) overland... _-_. 138,334 136,936 
Land—timbered & Res. for aceid. ins. 26,816 24,932 

Geeetiwasanss’ BRABED cccscd da Res. for cum. 

Townsite——Bruce, pref. dividends. 10,045 10,815 

inst erinlikaiiti 10,257 11,410) Pref. 7% cum. stk 1,388,700 1,416,200 
b Prop. plant and Pt.34%4% cum.stk. ‘434,800 445,200 

equipment - . ._. 1,675,201 1,649,617} Com. stk. (par $5) J 650,000 
@ Patents. . ..6.-« 1,714 1,979 | Paid-in surplus... 1,249,625 1,237,080 

Earned surplus... 665,114 465,050 

Total . .. ~~~ -~..$6,483,607 $5,875,324! Total......___ $6,483,507 $5,875,324 





a After reserve of $8,350 in 1939 and $9,700 in 1938. b After reserve 
for depreciation of $3,133,180 in 1939 and $2,979,672 in 1938. ec Less 
amortization of $2,726 in 1939 and $2,462 in 1938. d Provided out of 
ana aos payable by the issuance of 344% cum. pref. stock. 


Bulova Watch Co., Inc. (& Subs.)—Karnings— 











Gross profit. 2 — golterois $1/sf3 001 $2:975.984 $216,126 
Expenees....-........ 936,357 880,289 1,081,900 ~ 738,953 
Other income. =... * "34-683 9993-703 1.904.084 91.277 -178 
Income charges. .---.. * "sates" "pcbog SLZHL776 $1.005.892 
Depreciation and tax... 238,101  2246,406  2335,:840  2254,023 
Net profit ---- =. $776,914 $714,073 $1,171,685 $1,407,877 
sealer aa is $2.39 $2.20 $3.60 $4.33 
provision for dousehal notes nd’ secouate Bar oe Ne aeons 


made for Federal surtax on undivided net income. 


Eztra Dividend— 

irectors have declared an extta dividend of 50 cents h in ad- 
dition to the regular gaerter dividend of 50 cents chore on the eomumnen 
ble March 27 to holders of record March 20. Like amounts 
. 21 last.—V. 150, p. 988. 


were paid on 
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Brown & Sharpe Mfg. Co.—Exztra Dividend— 
cere hove Gectered, cihaah cf 4} 10 per dace on che commnon eveck, 
to the lar quarter’ oO .50 per s on the common 
both payable Mareh 1 to holders of record March 4. Special dividend 
of $6 was paid on Dec. 27 last.—V. 149, p. 4167. 


Brown Fence & Wire Co.—-Sales— 
Period End. Feb. 29— 1940— Month—1939 
Rs mewncstausecces= $279,589 $344,829 $2, 

—V. 150, p. 1130. 

Bush Terminal Buildings Co.—Ezchange Plan Defeated 

Holders 0° 7% preferred stock represented by depositary certificates on 
March 4 voted against exchangeing such certificates for one and one-tenth 
shares of 6% preferred stock of Bush Terminal Co. Accordingly a status 
quo is maintained until next year when another meeting will be held to 
consider the exchange, in accordance with the reorganization plan approved 
in April, 1937.—V. 150, p. 1272. 


Butler Brothers (& Subs.)—Larnings— 
Calendar Years— 1939 1938 1937 
Gross sales, less disc’ts, ; 
returns and allowance$78 832,199 $74,775,658 $84,633.689 $81,302,409 
Miscell. operating income 79 586 82,754 76,794 64,707 


$78.911,785 $74,858,412 $84,710,483 $81,367,116 


1940—-8 Mos.—1939 
29,627 $2,162,451 


al936 





Jl ee 
Cost of goods sold (incl 

rent, merchandise and 

buying, and publicity 

costs) viicidaes x Gree ae 
Oper. exps. incl. selling, 


63,264,079 70,996,890 68,017,681 





en. & admin. & main- 

awa ing &c.)___-._.- 10,117,608 9.917.799 10,425,613 9,245,246 
Customers’ accts. written 

off, less recoveries -_ - 229 980 160,252 118,111 156,206 
Deprec. and amortiz_-_ 386,198 377 ,137 319,029 358 ,393 
Taxes (other than Fed. ; 

income taxes) ....--- 838.739 875,880 825,102 664 ,025 

0 Sa $1,547 368 $263.265 $2,025,737 $2,925,565 
Other income_.____-.-~-- 189,771 195,083 192,941 123,137 

Total income___.--_- $1,737,139 $458,348 $2,218,678 $3,048,702 
Int. on 5% gold debs..- #§#£=+_.--. iin i ¢iiadie 257,188 
Int. on 5% mtge. pay-- | 32,322 56,842 8,3 22 ,667 
Other interest -— — -__- 100,255 93 ,.284 
Prov. for loss on funds in 

closed bank - - - - - ok aris a balls ae 10,000 
Other deductions - --_--- 39,167 11,190 37.209 35,152 
Special credite____-_--- aseetah GGnnane = eveame "| cee 
Prov. for bonuses_----.- 64 900 12,500 116,492 330,311 
Federal normal. inc. tax 253,000 75,000 250,576 256 ,700 
Federal surtax on undis- 

ES eee eee 32,423 135,300 

Net profit........- 1,347,749 $718,908 $1,673,388 $1,908,100 
5% cum. conv. pref. divs 406 .368 406 ,368 ae. eee 
Common dividends. __- 338 395 169,197 672,349 661,570 
b No. ofshs. of com. stk. x 

outstanding ______-_- 1,137 ,605 1,127,983 1,127 ,983 1,102,667 
Earnings available per " 

share of com, stock ___ $0.83 $0.28 $1.12 $1.70 


a Reclassified. b Including 5,680 shares in 1937 and 1936 held in con- 
nection with reserve for pensions. c Consists of $247,628 recovery of pro- 
cessing taxes paid prior to Jan. 6, 1936, net and $168,462 adjustment of 
Federal income tax provision for year ended Dec. 31, 1934. 

Note—Included in the 1938 figures were s jal non-recurring credits 
totaling $416,091 arising from adjustment of Federal income tax a 
for 1934 and recovery of processing taxes paid prior to Jan. 6, 1936. 

Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets $s Ttabilittes— $ $s 

Cash on hand & in Notes pay., banks 500,000 # -....-.-. 

ad imnianine 2,886,640 3,205,662] Accts. pay., net... 2,058,882 1,422,224 
x Accts. receivable 9,489,856 8,641,758} Customers’ credit 

Other assets-_-_-_--_. 258,682 282,511 balances, &c- -- 58,523 45,549 

Merchandise inven- Due to employees. 175,876 117,366 
pee 13,804,103 12,329,513] Acer. bonuses pay. 
y Land, buildings, to officers and 

equipment, &c. 7,659,693 7,740,755] employees. ---- 71,618 19,218 

z Improvements to Accrued taxes.... 488,699 554,759 
leased premises, Federal taxes on 

other than retail eee 254,686 75,000 

stores, amortized eae 342,581 382,036 
CO GRNO. «cc cece 75,683 53,903|5% pref. stk. (par 

Deferred charges... 602,092 584,948] $30).......... 8,127,360 8,127,360 
Com. stock (par 

7 11,376,050 11,376,050 

Paid-in surplus... 4,751,245 4,751,245 
Earn. surpl. since 

Jan. 1, 1933__.. 6,571,229 5,968,242 

em 34,776,749 32,839,050} Total.....--.-- 34,776,749 32,839,050 





x After reserve for doubtful accounts and cash discounts of $300,246 in 
1939 and $300,000 in 1938. After deducting reserve for revaluation and 
reserve for depreciation of $5,086,972 in 1939 and $4,920,188 in 1938. 
z After reserve for revaluation of $6,999 in 1939 and $11,699 in 1938.— 


V. 150, p. 832. 
Butte Copper & Zinc Co.—LEarnings— 





Calendar Years— 1939 1938 1937 1936 _ 
x Receipts from lessee. $$____-- a $126,019 $57 .954 
Other income_____._-_-- $4,929 $5,597 6,796 6,765 
Total income_______- $4,929 $5,597 $132,815 $64,719 
General and office exps., 
es, Ets cnene scans 24,280 24,645 31,495 36,908 
0 Rt Smee $19,351 $19,048 prof$101.320 prof$27,811 
60,000 30,000 


Dividend declared__- -_- 
oe sh. on 600,000 a ” be 
share’ capital stock _ _ - Nil Nil $0.17 $0.04 


x Receipts from lessee operator of company's properties, being 50% of 
net smelter returns. 


Balance Sheet Dec. 31 


Assets— 1939 1938 Liabiltties— 1939 1938 
Mines and mining Capital stock _ - .-- $3,000,000 $3,000,000 

a $3,361,841 $3,361,841 | Accounts payable. 1,406 1,387 
Investments -__-.- 145,425 147,425 | Taxes accrued. -_- 737 748 
Accts. receivable _- 984 984 | Unclaimed divs- -- 1,389 1,428 
ree 9,616 26,999 | Surplus_.....-..-.. 514,335 533,686 








Total. ..ccc<c- $3,517,866 $3,537,249; Total...--.---- $3,517,866 $3,537,249 
—V. 150, p. 1423. 


Canada Iron Foundries, Ltd.— $3 } Preferred Dividend — 

Directors h declared a dividend o per on the non-cum. 
pref. stock, payable April 30 to holders of record April 15. <A dividend of 
$2 was paid on Nov. 15 last; one of $2.50 was paid on April 30, 1939; $1.50 
was paid on Nov. 15, 1938; one of $3.50 per phere was paid on April 30, 
1938, and one of $1.50 per share was d buted on Nov. 15, 1937.— 
V. 149, p. 2505. 


Canada Steamship Lines—Preferred Dividend— 


irectors declared a dividend of \% cents per share on the 5% 
D nave aecesD payable April 1 to holders of record March 21. 


Dividend of 50 cnts = paid on April 1, 1939.—V. 148, p. 3370. 
Canadian Bakeries, Ltd.—/nitial Preferred Dividend— 


irectors have declared an initial dividend of $2 per share on the new 
nn payable April 1 to holders of record March 15.—V. 


5% 
150, p. 683. 
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California Oregon Power Co.—Earnings— 














Years Ended Dec. 31— x1939 1938 
I. Litceet scktedotiecuzeiae $4,984,241 $4,666,277 
Oo a PR Saas oe ee ae 1,134,828 1,030,489 

aintenance and repairs__________..__________ 54,535 2,3 
Appro tion for Selineanans DONOR. orictindviadive 480,000 300, 
ay zation of limited-term investment _________ 7,270 i & 

EL EE. ee a a TY eee 642,520 636 ,028 
Poovisioa for Federal income taxes_____________- 147 ,000 90,475 

Net operating revenues... ................... $2,318,088 $2,319,707 
Rent for lease of electric plant ._-........._____- 238 ,222 238,210 

ES Fe a eae $2,079,866 $2,081,497 
Dividend and interest revenues____..__________ 986 
Merchandise and jobbing (net)____.____________ Dr20,541 Dr42,677 

ee ee Pa $2,060,311 $2,039,351 
Interest on funded debt... ................... 842,500 842,500 
Amortization of debt discount and expense _____-_- 203 ,223 203 ,223 
I 162 1,045 
Amort. of prelim. costs of projects abandoned - -_ _ - 85,567 78,814 
Miscellaneous deductions. ..............._..__- 23,285 17 ,654 

hill NaI i eet tA ARN AT A $905,573 $896,114 


x Preliminary.—V. 150, p. 1423. 
Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 











Calendar Years— 1939 1938 1937 1936 
Gross profit..........- $1,164,105 $620,747 $2,115,973 $2,056,420 
ee 427 ,924 439 ,065 611,590 504,261 

Operating profit _ _-__ 736,181 $181,682 $1,504 383 


$1,552,159 
63,279 

















Other income __________ 28,116 41,425 44,740 
Total income________ $764 297 $223,107 $1,549,123 $1,615,438 
Depreciation -_........- 367 910 334,549 368,503 319,294 
Other deductions _— __ _ __ Cr3 314 Cr1,542 Cr11,883 Cr11,617 
Federal tax_......-_- . 78,322 2'307 189,800 217 ,548 
Federal surtax on undis- r 
rt 96,700 44,816 
wees papeee... .......-- 24 .379 loss$112, 207 $906,003 $1,045,396 
MG wins cine on 6,955 86,294 431,219 774,019 
Ee ~~ $114,324 def$198,501 $474,784 $271,377 
Shs.cap.stk.out.(no par) 344,.2 344.925 345,175 344,175 
Earnings per share - _ _ _ - $0.93 Nil $2.63 $3.00 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 Ltabtlittes— 1939 1938 
Land, bidgs., ma- y Capital stock - .. $4,050,220 $4,050,220 
~~ yep eauip. $3,658,372 $3,909,361 | Payroll accrued... 141,595 104,051 
| ae 969,384 827,962| Accounts payable. 220,232 152,844 
ome receivable... 777,652 545,851] Dividend payable. 137,970 --..--.-. 
Inventories - . - - . - 1,241,788 954,392| Taxes accrued.... 144,102 59,008 
Land contracts & Prov. for returned 
2d mtges. rec’le_ 61,676 37,784 castings ....--- 28 ,426 27,875 
Investments . - ._. 98,866 99,688 | Unclaimed wagesé& 
Deferred charges _ - 54,417 41,271 unadjust. credit 4,907 4,359 
Earn’d surplus... 2,162,961 2,045,511 
x Co.’s own stock. Dr27,560 Dr27,560 
BU ovcessda $6,862,155 $6,416,309 We nbs be han $6,862,155 $6,416,309 





x 3.075 shares. y Represented by 348,000 no par shares.—V. 150, 


p. 1423 


Canadian General Electric Co., Ltd.—Common Div.— 

Directors have declared a dividend of $2 per share on the common stock, 
payable April 1 to holders of record March 15. Previously regular quarterly 
dividends of $1.50 per share were distributed .—V. 147, p. 2083. 


Canadian National Ry.—Earnings— 
Earnings of the System for the mae hong Period — Feb. 29 


Increase 
I i $4, rire 995 $315 cd 323 $1,307,672 
—V. 150, p. 1424. 
Canadian Pacific Ry.—Earnings 
Earnings for the Eight-Day Period Ended Feb. 29 
1940 1939 Increase 
Pe Minn iccadaoncomoauena $3,042,000 $2,473,000 $569,000 


—V. 150, p. 1424. 


Canadian Wirebound Boxes, Ltd.— Accumulated Div. 

The directors have declared a dividend of 37 % cents per share on account 
of accumulations the $1.50 cumul. class A partic. stock, no par value, 
poy’ agen 1 to holders of record March 15. A like amount was paid in 
each of the 10 Peg quarters. Accruals after the current payment 
will amount to $2.25 per share.—V. 149, p. 1469. 


Cannon Mills Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, —— anes 1 to holders of record March 18. Divi 
dend of $1 was paid on 29 last; 50 cents was paid on Sept. 30 last, and 
Frgvecany nay dividends of 25 cents per share were distributed.—V. 

+P 


Carolina Clinchfield & Ohio Ry.—Purchase— 

The Interstate Commerce Commission on Feb. 15 authorized the “pur- 
chase by the company of the properties of the Clinchfield Northern Ry. 
of Kentucky.—V. 148, p. 2889. 

Bonds Called— 


Central Indiana Power Co.— 

All of the outstanding first mortgage collateral and refunding gold bonds, 
series A, due July 1, 1947 have been called for redemption on March 28 
at 105 and accrued interest. Payment will be made at the First National 
Bank of Chicago.—V. 149, p. 4168. 


Central Mexico Light & Power Co.— Time Extended— 

L. P. Hammond, President, is notifying holders of the lst mortgage 
6% 30-year gold bonds that the time within which the holders of — 
securities may becom rod0" ben to the deposit and extension agreemen 
dated as of Sept. 29, 1939, has been extended up to and including July L. 
1940. To date holders of such eS have deposited under the deposit 
and extension agreement more than $1,004,000 principal amounts of bonds 
constituting more than 95% of the total issue outstanding.—V. 150, p. 124. 


Charleston (W. Va.) Transit Co.—Earnings— 











Calendar Years 1939 1938 1937 1936 
Operate revenues _____ $737,006 $680,3 $727,030 $683,975 
Maint. of road & equipt_ 64,319 84,4 78,167 92,090 
Operation expenses __ _ _ _ 303,120 306,095 307,148 286,322 
Depreciation .........-. 72, 89,823 74,858 71,827 
Amortization.......... 2,306 2,270 06h} alee 
Taxes (incl. Fed. inc.tax) 87,491 79,750 90,120 68,523 
Rental of leased carrier 

GROG onacncccceds ae bias - sale ‘shee 

Operating income__.. $185,624 $117,961 $174,712 $165,213 
Non-opera income _ - 3,551 7,398 5,930 8,744 

Total income. _-_-_--.- $189,176 $125,359 $180,642 $173,958 
Fixed int. on funded debt 30,061 35,586 37,146 42,689 
Miscellaneous interest _ er eee x 
Loss on abandonments of 

ways and structures_. 9,542 8,607 a | eee 
Ovher deductions - - - - -- a eatin. shies | Deane 

Netinc. forthe year.. $116,362 $81,166 $123,907 $128,936 
Divs .—preferred stock _ - 26,490 26,610 27,030 35,753 
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Balance Sheet Dec. 31 

oy ee 984.401; working funds, $7,999; certificate of sepems, 
$100,000; U. y bills, ,000; note receivable, $8,000; interest 
receivable, $530; accounts receivable. $3 433; rm ie ~ and su | supplies, rh 116; 
land, $47,466; buildings, equipment, buses and bus pment (net), 
$356,346; non-operating property (net), $1,788,060: cuaaieaiion and 
franchises (net), noel. 404; ober intangi ie property (net), $271,528; in- 
vestmente, $64,834; special funds, $46,072; unadjusted debits, 1.567; 

eacquired securities, $442,221; nominally issued securities, $1,000,000 
total. $4,338,977. 

Liabilities—-Audited vouchers and accounts payable, $30,703; unredeemed 
tickets, $20,684; accrued items, $35, y~ es of equipment obligations 
8130.08) due within one year, $33,4 88; aoe ment obligations payable, 

120,091; funded debt, $2,402,800; unfunded ‘d.de t, $5,978; reserve accounts, 

9; 6% cumul. partic. preferred stock ($100 par), $611,200; common 
aon (15.000 shares no par), $750,000; capital surplus, $25, 690; earned 
surplus, $295,321; total, $4,338,978.—V. 149, p. 2506. 


Central & South West Utilities Co.—Aquisition— 

The company filed, Feb. 29, with the Securities and Exchange Com- 
mission, an application for approval oj its —— of not more than 
71,000 shares of common stock of the Southwestern Gas & Electric Co., a 
subsidiary , for $1,300,000. The stock is to be acquired in return for a 
pe, 785, —_~, of the company to the order of the Middle West Corp. 
= p 


Chamberlin Metal Weather Strip Co.—10-Cent Div.— 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 20 to holders of record March 15. This compares 
with 25 cents paid on Dec. 15 last; 10 cents paid on Sept. 15 and June 16 
and on Dec. 16 and Sept. 15, 1938, and previously regualr quarterly divi- 
dends of 20 cents per share were distributed.—V. 149, p. 3712. 
Celanese Corp. of America—Annual Report for 1939— 
Comments on operating’ and financial results for the year 
1939 will be found on the advertising pages of this issue. 
The annual report shows the highest volume of business 
and earnings in the history of the company. . : 
Accompanying the report being sent to stockholders is 

















a booklet entitled ‘““‘The Romance of Celanese,” being a 
brief commentary and growth of the corporation. 
Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 
Gross inc. from o ..--$13,256,988 $7,434,290 $9, ¢ $9,493,739 
Sell., gen. & admin. exp. 3,333,167 2,847,854 3,099,420 3,035,944 
Net oper. profit. __- $9,923,822 $4,586,436 $6,576,624 $6,457,795 
Miscell. income net _ _ ~~ 57 ,637 62,836 23 ,692 209,391 
Non-recurring income— 
settlements on acc’t of 
Sa titan inninae Geneeee -:. okewawnt . eevedian Mende 
Total income -_._.... $10,579,543 $4,649,272 $6,600,316 $6,667,185 
Depreciation -.-.....-- 1,876,860 1,423,508 1,268,645 1,213,472 
Int. on debs. & other 
eee 641,657 374,399 194,289 196,415 
Amort. of deb. exps-- -- 26,689 ieee |.‘ hwdieda<s bt Sebbiia 
Prov. for Fed. taxes on 
Ph. «tantecaduae 1,660,237 362,378 676,155 850,304 
Net income. ........ $6,374,101 $2,479,749 $4,461,227 $4,406,993 
Divs. on 7% cum. prior 
preferred stock - -~-.-_- 1,153 ,726 1,153 ,726 1,153 ,726 865,547 
Divs. on 7% cum. Ist 
partic. pref. stock - __ 1,065 ,407 1,263 ,967 1,287 ,676 1,138,015 
Divs. on common stock. %x605.774 —..-... 2,250,000 1,500,000 
Earns. per share on com, 
GE Ads  bneecttnnes $3.53 $0.25 $2.04 $2.25 
x $500,000 cash and $105,774 in stock. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Liabiltties— $s $ Assets— $ $ 
Trade accts. pay... 1,361,365 744,086 | Cash with bankers 
Other accts. pay -- 170,241 159,803 & on hand. --_- 17,645,441 15,801,766 
Notes pay. to bks. 1,250,000 =______. Trade debtors, less 
Accrued liabilities. 2,623,933 1,178,574 reserves......- 3,435,318 2,955,260 
Div. payable - --_- 288 ,432 398.453 | Other accts. 
Notes pay. to bks. 4,830,000 5,000,000 advances... .-.. 43 697 41,871 
10-year 444% deb.10,000,000 10,000,000 | Inv., at cost or less 5,469,464 6,515,879 
Pur. money mtge. --._-.-- 1,193,589 | Due from affil. co. 63,715 6,587 
RORIIVEES cs wascce 191,828 310,368 | Notes & accts. rec. 
7% cum. ser. prior Geeeiccstcas GHVRVO i acoues 
pref. stock _ ____16,481,800 16,481,800 | Prepd. exps. & def. 
7% cum. Ist part. charges.......-. 239,816 275,140 
pref. stock - _._- 14,817,900 14,817,900! c Inv. in Celluloid 
b Common stock. 1,025, ‘000 ‘000,000 Corp., less res _ 689,991 749,991 
AIS 13,256,157 9,783,509! Other inv., at cost 340,600 366,128 
a Fixed asseta _ _ _ 36,502,881 32,820,536 
Research & experi- 
mental expenses 
ee SY 1,228,354 1,424,901 
Pats. & tr.-mks_-- 1 1 
»: RP 66,296,654 60,958,060! Total......-.-.-. 66,296,654 60,958,060 





a After reserve for depreciation and amortization of $12,294,744 in 1939 
aed $10,951,889 in 1938. b Represented by 1,025,000 (1,000, 000 in 1938) 
no par shares. c 99.657 shares of common stock of Celluloid © orp. at cost, 
has reserve of $310,000 in 1939 and $250,000 in 1938.—V. 150, p. 1273. 


Chesapeake & Potomac Telephone Co. of Baltimore 
—Seeks to Issue $5,000,000 Common Stock— 


Company has petitioned the Public Service Commission of Maryland 
for authority to issue $5,000,000 of common stock at par value. Hearing 
on the application was set for March 18. 

The company said part of the money would be used to pay obligations 
to American Telephone & Telegraph Co. If approved, the stock will be 
issued April 1, the company said. 


Gain in Phones— 

Company had a net gain of 1,761 stations during February, against 
1,455 in February, 1939. 

For the first two months net gain was 3,791 stations, against a gain of 
2.718 in the 1939 period.—V. 150, p. 988. 


Chicago Dock & Canal Co.—£ztra Dividend— 

Directors have declared an extra dividend of $4 per share in addition to 
the regular quarterly dividend of $1 per share on the common stock, both 
payable March 30 to holders of record March 26.—V. 145, p. 3813. 

Chicago Milwaukee St. Paul & Pacific Ry.—Court 
Approves Budget— 

Federal Judge Michael I. Igoe has approved the 1940 improvement 
budget of this railroad. It provides for total expenditures of more than 


$8,000,000 as com with improvement budgets of $11,000,000 for 
1939 and $36, 954 601 for 1938. 

Provision is made in the budget for e stare of $1,000,000 Sor etl 
track and ballast, including 27, gross to new rail. The 


pAb 
1938 —_—-) included a $3, 700 ,000 provision for such looms, including 30,000 
gross tons of new rail. 

Tht yerr’e budget calls for the construction of 2,000 steel box cars and 
25 steel wood lined cabooses in the road's Milwaukee shops, as well as 

eling and air-conditioning 25 steel coaches. Ten high-speed freight 

eee and 16 heavy ay gy i. sass locomotives and two 4 
Diesel-electric locomotives for branch line service will be acquired. 
amount includes only 20% of the cost of new locomotives and the 
box cars, the remainder covered by equipment trust certificates which 
will be be sold to the Reconstruction tion. Cost of the Diesel- 
electric locomotives te) not included as these will be paid in monthly instal- 
ments over a peroid of years. 








ll . 
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One of the major items in this year’s improvement program is the re 


placement, renewal and strengthening of 660 bridges which it is estimated 


will cost $1,209,903. ’ 
Authority to purchase the 2,000 freight cars and 10 high-speed freight 


locomotives included in the budget was obtained from the Federal Court 
Dec. 5 last.—V. 150, p. 1425. 

Chicago & Illinois Midland Ry.—FLarnings— 

Calendar Years—— ise 38 


{ x19% 
Railway oper. revenues. $3,919,833 %3,506,032 
Railway oper. expenses 2,662,735 2,611,720 


1936 
$3 805,484 
2,350,504 


1937 
$3 904,687 
2,699 ,630 
Net rev. from railway 
operations._.._.-.. $1,257,098 
Railway tax accruals 369 962 


$1,205,057 
276,402 


~ $928,655 
Dr58,612 


"$870,043 
13/570 


$1,454,980 
282,663 


$1,172,317 
Dr4 308 
$1,168,009 
7.3891 


$894 312 
287 001 


$607,311 
Cr66 368 

$673,679 

3.788 


Ry. oper. income - - - - $887 .136 
Net rents, incl. equipm't 
SiS ate aise ao Cr37 A61 
Net ry. oper. income- $924,597 
Other income 5,894 
Inc. avail. for fixed 
ERS Ca 
Rent for leased eapt 7 ee 
Int. on funded debt 
Other interest charges 
Amort. of exp. on funded 
SNA: shart i dew » nwarion’ an 


$677 467 $883 ,612 


325,795 
6,722 


$930,49 
102,575 
309 203 
37,728 
19,692 21,187 
Net income. -_..-...- $461,293 $529 ,908 $655,792 
Divs. paid on cap. stock _ 180,000 360,000 280,000 


x Reclassified to reflect the redistribution of rentals on leased equipment 
in accordance with orders of Interstate Cémmerce Commission effective 


in 1939. 


$1,175,899 
50 

510,276 
188 


20,425 9,593 


$224,434 
180.000 


Balance Sheet Dec. 31 
1939 1938 

Assets— $s $s Liabilities— bs 
Road, equip., &@_13,121,510 13,172,977 | Cap.stk.(3100 par) 4,000,000 4,000,000 
Invest. &spec.dep. 266,714 166,664| Funded debt 7,054,000 7,150,000 
Def. charges and Accounts payable - 294,995 
prepaid accounts 373,273 404,992 | Accrued interest... 102,060 
Cash 599,509 420,313] Accrued taxes__.. 296,733 
Accts.receivable.. 278,604 224,820 Misc. current liab. 71,342 

Misc. curr. assets. 4,087 1,891 
Mat’'ls & supplies. 280,233 314,405 1,530,259 
44,310 


929,703 
600 ,428 


14,923,930 14,706,062 


1939 1938 
£ 3 


Res. for deprec. of 
equipment 
Grants in aid of 
construction, &c 
Capital surplus -_ __ 
Earned surplus _ __ 


1,529,368 


43,494 
929,703 
340,159 


14,923,930 14,706,062 
—V. 150, p. 1425. 


Chicago Rivet & Machine Co.— To Pay 25-Cent Div.— 

Directors have declared a dividend of 25 cents per share on the commou 
stock, par $4, payable March 15 to holders of record Feb. 20. Dividend 
of 35 cents was paid on Dec. 21 last, and regular quarterly dividend of 10 
cents was paid on Sept. 15 last.—V. 149, p. 3712. 


Chicago & Southern Air Lines-——Passenger Revenue 
Up 499%— 

Company flew 1,252,145 revenue passenger miles during the first two 
months of 1940, an increase of 44.6% over the same period of 1939, when 
airline flew 865,743 passenger miles. D. D. Walker, Vice-President, 
announced on March 5 that dvring the period from Jan. 1, to Feb. 29, 
1940, a total of 3,139 revenue paassengers were carried against 2,107 for 
the same months in 1939. This is an increase of 49%. 

The total number of passengers carried in February, 1940 showed a 
decrease of 3.6% under January of the same year and an increase of ot .iA 
over the month of February, 1939. The company flew a total of 588,4 t 
revenue passenger miles in Febrvary, 1940, against 663,684 in January, 
1940 and 424,661 in February, 1939. 

Mr. Walker further stated that the domestic scheduled air lines of the 
United States on Feb. 26th completed 11 months of service without fatality 
to engers, crew or anyone else. During these 11 months the intra 
United States air lines flew 78,460,700 plane miles and carried 1,895,700 
passengers, a total of 737,450,000 passenger miles. 

If one plane had done the flying, it would have made 29,720 trips across 
the continent. If one passenger had done all the flying, he would have made 
139,670 transcontinental round trips which at 39 hours per round trip 
eS required 621 years and 10 months of constant flying.—V. 150. 
page ° 


Chicago Union Station Co.—Open Bidding Asked on 
Loan of $16,000,000—To Pay Off 4% Series—Previous 
Financing Done by Private Negotiation— 

The company has tentatively set March 12 as the date on which it will 
offer for sale on competitive bidding an issue of $16,000,000 34% Ist 
mtge. bonds, series F, due July 1, 1963. Previously the company has 
done its financing through private negotiation. 

The proceeds of the proposed sale will be used to refund $16,000,000 
oftye series D bonds, due July 1, 1963, which are callable on July 1 at 105. 

The company applied March 7 to the Interstate Commerce Commission 
for authority to issue $16,000,000 of 3%% 1st mtge. bonds and $600,000 
of 2 Fae guaranteed notes, to provide funds for the retirement of $16,- 
000, of 4% 1st mtge. bonds due on July 1, 1963.—V. 150, p. 835. 


Cinnabar City Mining Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


Cities Service Power & Light Co.—Death Sentence 
Invoked by SEC—See United Gas Improvement Co. below. 
—V. 149, p. 4170. 


Cleveland Cliffs Iron Co.—New Director— . 

Morgan B. Brainard, President of the Aetna Life Insurance Co. of 
Hartford, Conn., has been elected a director of this company to fill the 
vacancy created by the death of Chester C. Bolton.—V. 140, 4025. 


Clinchfield RR.—Zarnings— 


January— 
Gross from railway 
Net from railway 452,996 
Net ry. oper. income _ - 378,935 
—V. 150, p. 835. 

Coca-Cola Bottling Co. of Los Angeles.— Stock Offered— 
An issue of 2,875 shares of common stock (no par) was 
recently offered (to residents of California only) at $35.50 
per share by Lester & Co., Los Angeles. 

The 2,875 shares of common stock offered are the unissued balance of 
the total of 250,000 shares of authorized capital stock. Lester & Co. has 
entered into an a ment dated Dec. 6, 1939, providing for the 
under certain conditions of up to 2.875 shares of said stock fro 
pany at the price of $34 per share net to the company. 

ent, the compney 26 the request of Lester & Co. will sell up to 875 
of these shares to Hopkins, Hughey & Anderson, investment dealers of 
Los Angeles, at $34 per share for resale by Wy Hughey & Anderson 
to the public at the public ged price. b to the same terms and 


conditions as the off by Co. 
Company is the bottl and sale of Coca-Cola and other 
in the City of 


es, Calif. and the territor 
t thereto. It holds an exclusive franchise for the bottling and sale 
in tles of Coca-Cola which franchise permits it to serve the City of Los 
Angeles and surrounding communities within a radius of 50 miles. This 
area has an estimated population of approximately 2,750,000. From time 
to time the company bottles and sells other products in the same territory. 





Total _- 
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Properties 

Company's plant and offices cover approximately three acres and has a 
capacity of 460,800 bottles per eight-hour day. Company owns a fleet of 
132 trucks utilized in distribution, 115 of which are of six-ton capacity. 

Purpose—It is proposed that proceeds will be used for the construction 
of new garage facilities and for additional working capital. 

Sales, Earnings and Dividends 
Net After * Earns. Dirts. 

AllChgs. Per Sh. Paid 
$78.158 $13.29 
j 6.26 
13.49 
10.54 

3.81 


Sales 


720,926 
417,312 
; .265,003 
.---.-.----2,526,493 358. 36. 
pati 2,812,749 405,388 01 207,585 
Earnings and dividends per share on shares of the par value of $100 
each which were outstanding at the end of respective year. On June 5, 
1939, the articles of incorporation were amended for the purpose of splitting 
up and subdividing each of the then outstanding shares of the par value of 
$100 each into 25 shares without par value. 

During the first 10 months of 1939 sales aggregated $2,754,577. On 
July 2C, 1939. a dividend of 60 cents per share was paid on the new shares 
without par value. PP: 

Transfer Agent—Farmers & Merchants National Bank of Los Angeles. 


Coca-Cola Bottling Co. of N. Y., Inc.—New President— 


James T. Mtrray, former Vice-President and General Counsel, was 
elected President and Chairman of the Board of company, and its Buffalo, 
Trenton and Hridgeport sv bsidiaries at a meeting of directors held March 4. 
Mr. Murray succeeds the late Charles E. Culpeper. 

Miss Vaphne Seybolt was elected Vice-President and Treasvrer. She 
formerly was Secretary and Treas: rer. J. Foster Kanatzer, former Assist- 
ant Secretary and Assistant Treasurer, was elected Vice-President, and 
G. William Priggen, a department head, was elected Secretary of the 
company .—V. 149, p. 4025 


Coca-Cola Co.—75-Cent Common Dividend— 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable April 1 to holders of record March 12. This compares with a 
year-end dividend of $2.25 and a dividend of 75 cents (cr a total of $3 per 
share) paid on Dec. 15, Jast; dividends of 75 cents paid on Oct. 2 and on 
July 1, last; 50 cents was paid on April 1, 1939; 75 cents paid on Dec. 15 
and on Oct. 1, 1938 and dividends of 50 cents paid on July 1 and on April 1, 
1938. Extra dividend of $2 was paid on Dec. 15, 1938. 


Cola Trademark Infringed— 

Manufactvrers of Dixi Cola, Markbert Cola, Lola Cola and Apola Cola 
were held to have infringed the trade mark ‘‘Coca Cola”’ in a decision of the 
United States District Covrt at Baltimore, Feb. 22 Judge William C. 
Coleman announced. he would permanently enjoin the defendants from 
using, as part of the name of their product, the word ‘‘cola,’’ and wovld also 
compel them, if they distributed their products in other than bottled form 
to change its color so as to clearly distinguish it from Coca Cola. 

The defendants, included Dixi-Cola Laboratories, Inc., Marbert Pro- 
ducts, Inc., and Apola Extract & Syrup Corp.—V. 150, p. 685. 


Coca-Cola International Corp.— Dividend— 

Directors on March 2 declared a dividend of $5.80 per share on the com- 
mon stock, no par value, payable April 1 to holders of record March 12. 
This compares with $23.40 paid on Dec. 15, last; $5.80 paid on Oct. 2 and 
on July 1, last; $3.85 paid on April 1, 1939; $21.40 paid on Dec. 15, 1939; 
$5.80 on Oct. 1, 1938, and $3.89 paid on July 1 and on April 1, 1938.—V. 
150, p. 1132. 


Colonial Ice Co.—$2 Dividend— 

Directors have declared a dividend of $2 per share on the common stock, 
payable March 6 to holders of record March 1. Dividend of $1 was paid on 
Nov. 20, last and on May 8, 1939.—V. 149, p. 2228. 


Columbia Broadcasting System, Inc.—Time Sales— 

February time sales amounted to $3,330,627, an increase of 31% over 
the $2,541,542 reported a year a. 

Cumulative time sales for the first two months aggregate $6,919,616, an 
increase of 32.7% over $5,215,599 for comparable 1939 preiod.—V. 150, 
p. 1428. 


Columbia Pictures 
Expire April 1— 

The New York Stock Exchange has authorized the listing of 358,651 
shares of common stock (no par) in exchange for the presently outstanding 
voting trust certificates upon the expiration of voting trust agreement 
dated as of April 1, 1930; 8,510 shares of common stock presently issued and 
outstanding and not deposited under the voti trust agreement; 28,893 
shares of common stock upon official notice of issuancé upon the exercise 
of outstanding options; and 135,000 shares of common stock upon the con- 
version of the corporation's $2.75 preferred convertible stock, making the 
total number applied for 531,054 shares of common stock. 

The voting trusy under which 358,651 shares of the outstanding common 
stock is deposited is dated as of April 1, 1930 and will expire on April 1, 
1940. The holders of the voting trust certificates upon the surrender 
thereof, properly endorsed, to City Bank Farmers Trust Co., at 22 William 
St., New York, N. Y., the yO will be entitled on and after April 1, 
1940, to receive certificates for common stock for the number of shares 
represented by such voting trust certificates. —V. 150, p. 275. 


# Commonwealth Edison Co.—Banking Syndicate Sells 
200,000 Shares of Stock—One of the largest distributions of 
utility common stock in the last year was effected March 6 
when a widespread underwriting syndicate, headed wf 
Dillon, Read & Co., sold 200,000 shares of common stoc 
of the company at 323% a share after the close of the market. 
The stock involved in the deal had a total value 0. $6,475,000, 
the offering — being based on the closing price for the 
stock on the New York Stock Exchange. 

Dillon, Read & Co. purchased the securities from the Continental 
Illinois Bank & Trust Co. of Chicago. Purchases was made in the form 
of Commonwealth Edison Co. convertible debentures. These debentures 
are convertible into common stock at the ratio of four common shares for 
each $100 of debentures. The Continental Illinois Bank & Trust Co. has 
a substantial stock and debenture interest in Commonwealth Edison 
arising out of the collapse of the Insull utilities system. 


Weekly Output— 
The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended March 2, 1940 was 153,588,000 
kilowatt hours compared with 139,179,000 kilowatt hours in the corre- 
spon od iast year, an increase of 10.4%. 
The following are the output and percentage comparisons for the last four 
weeks and the corresponding periods last year: 
-—Kilowatt Hour on ut- 
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Corp.—Listing—Voting Trust to 


PC. 


’ 38 ,649 ,000 
158,730,000 143,483,000 


Now Divedere— t of this com forwarded to sharehold 
he annual xy statemen pany, olders 
on We 1 by John W. Evers Jr., Secretary, shows that Charlies Y. Free- 
man, Chairman of the Toard, and Edward J. Doyle. President, are being 
roposed for election to the board of directors to fill the vacancies created 
b the deaths of James Simpson and John T. Pirie. The annua! meeting 
of stockholders will be held in Chicago on April 2.—V. 150, p. 1428. 
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Commonwealth Loan Co., Indianapolis—Registers 


with SEC— 


Ar ration statement has been filed with the Securities and Exchange 
Co ion at Washington cove the issuance of 35,000 shares of 5% 
cum. pref. stock ($100 par). Of the total, 25,000 shares will be offered 
through Hallgarten & Co. and the remaining 10,000 shares will be offered 
Ne ye a like number of shares of the company’s outstanding 
‘FY ret. s ‘ 

Proceeds of the offering of these shares will be applied by the company 
to reduction of bank loans, it was stated. 

Company is one of the leaders in the personal finance business and is 
successor to a business origiaally founded in 1887. It operates 57 offices 
is — Illinois, Iowa, Michigan, Missouri, Minnesota, Ohio, and 

entucky. 


Commonwealth & Southern Corp.—SEC Starts Death 
Sentence Against Corporation and Standard Power & Light 
Corp.—Given Until April 16 to Answer—Hearings May 6— 


The Secrrities and Exchange Commission March 6 announced the insti- 
tution of proceedings under Section 11 (b) (1) of the Public Utility Holdin 
Company Act of 1935 with respect to Standard Power & Light Corp. an 
The Commonwealth & Southern Corp. The action taken was similar to 
the proceedings previously instituted with respect to other large holding 
company systems. 

The Commission's action was taken by the issuance of notices served 
upon Standard Power & Light Corp., upon its chief usbsidiary, Standard 
Gas & Electric Co., and upon the Commonwealth & Southern Corp. The 
notices allege in each case that it appears to the Commission that the 
holding company system is not confined in its operations to a single inte- 
grated public-utility system. The notices give each company an oppor- 
tunity to make an answer and to present its own views as to what action, 
if any, the company believes it should take to comply with the standards of 
Section 11 (b) (1) of the Act. Such answers are called for by April 16, 1940. 
While public hearings in these two proceedings have been tentatively 
scheduled for May 6, 1940, py dates for the hearings will not be fixed 
until the Commission has had an opportunity to study the answers made by 
the companies and to ascertain the scope of the issues raised therein. At 
the public hearings each company will be entitled to present evidence with 
respect to the Commission’s allegations and with respect to whether the 
company’s ‘‘additional’’ systems are such that they may be retained under 
the provisions of the law, and whether there may be retained interests in 
any business other than the business of a public-utility company as such. 

Standard Power & Light Corp. is the top holding company controlling the 
Standard Gas & Electric Co. system. This system has total assets of 
approximately $1,088,350,000 and serves with electricity communities in 
19 States having a population of approximately 4,915,390 persons. Com- 
art apne having about 2,800,370 persons in nine States also are served 
with gas. 

The headquarters of Standard Power & Light Corp. and Standard Gas & 
Electric Co. are located in Jersey City, New Jersey and New York City 
and the system controls electric companies operating in Arkansas, Cali- 
fornia, Colorado, Idaho, Illinois, Indiana, lowa, Kentucky, Minnesota, 
Montana, Oklahoma, North Dakota, Michigan, Oregon, Pennsylvania, 
South Dakota, Washington, Wisconsin and Wyoming, and in Mexico. The 
gas companies operate in eight of those States and in West Virginia. 

Among the subsidiaries of Standard Power & Light Corp. and Standard 
Gas & Electric Co. listed in the Commission's notice are uisville Gas & 
Electric Co., Northern States Power Co., Philadelphia Co., Southern 
Colorado Power Co., Oklahoma Gas & Electric Co., San Diego Consoli- 
dated Gas & Electric Co., Mountain States Power Co., California Oregon 
Power Co., and a company operating in Mexico. The notice lists 33 electric 
and gas utility subsidiaries of Standard Power & Light Corp. and Standard 
Gas & Electric Co. and 79 subsidiaries which are non-utility companies. 

The Commonwealth & Southern Corp. has total assets of $1,213 866,439 
and serves with electricity communities in 10 States with a population of 
approximately 9,100,000 persons. Communities having about 1,614, 
persons in seven States also are served with gas. 

The Commonwealth & Southern Corp. maintains offices for the doing 
of business in the City of Wilmington, and maintains general —————— 
in the City of New York. The corporation controls directly or indirectly, 
electric companies operating in Michigan, Illinois, Indiana, Ohio, Penn- 
sylvania, Alabama, Georgia, Florida, Mississippi and South Carolina, and 
controls gas companies operating in seven of those States. 

Among the 10 electric and gas utility subsidiaries of the Commonwealth 
& Southern Corp. listed in the Commission's notice are Consumers Power 
Co., Southern Indiana Gas & Electric Co., Alabama Power Co., Georgia 
Power Co., Gulf Power Co., and Mississippi Power Co, The notice also 
lists 31 subsidiaries which are non-utility companies. 

y ay State, State commission, or municipality affected and any interested 
security holders or consumers may apply to the Commission to intervene 
in the proceedings as provided in the Commission's Rules of Practice. 

. 150, p. 1429. tama ot 


am J 








Connecticut Light & Power Co.—Larnings— 

Calendar Years— 1939 1938 1937 1936 
Operating revenues___..$19,703,330 $18,680,810 $19,636,753 $18,593,769 
Operating expenses.__.. 13,261,791 12,589,170 13,314,864 11,847,513 

Operating income___. $6,441,539 $6,091,640 $6,321,889 $6,746,256 
Income from non-oper. 

33 ,570 34,499 116,039 69,058 


$6,475,109 $6,126,139 $6,437,928 $6,815,314 
1,836,035 1,737,416 1,754,059 1,773,505 


111,753 123,448 124,323 111,104 


346 566 345,460 345,557 348 ,939 
11,883 65,896 40,345 50,293 


$4,168,872 $3,853,919 $4,173,644 $4,531,473 
374,242 374,242 374,242 796,742 








Gross corp. income. . - 
Interest on funded debt _ 
Amort. of debt disc’t & 

exps., less prem. on dt. 
Rentals & other chgs. on 





Neg income 
Cash divs. on pref. stk. 


Bal. of net inc. avail. 
for com. stk. divs. & 
other corp. p 3 
transferred to 1. $3,794,630 
Common dividends._... 3,444,378 
Earns. per sh. on com. 
stock $3.30 





$3,479,677 $3,799,402 $3,734,731 
3,444,378 3,444,378 3,443,780 


$3.03 $3.30 $3.25 


Balance Sheet Dec. 31 
1938 1939 
$ $ 


1938 
Ltabilities— $ 


1939 
Assets— $s 
Prop., pl’t & inv.101,681,210 100,529,836 
Inv. in sub. cos. 1,814,181 1,887 ,587 stock 6,804,400 6,804,400 
Miscell. invests. 67 ,557 93,437 | x Common stock 46,217,240 46,217,240 
Sink. funds and Funded debt... 49,839,500 50,116,000 
special depos _ 921,730 927,830| Matured bond 
3,427,775 int. and divs. 
20,009 19,836 decl. & unpd. 
otes&accts.rec. 3,208,834 3,416,903| Accounts pay -- 
e from sub. Accrued accts_-. 
companies - - - 8,200 17,257 | Consumers’ deps 
Loans to empls. Res. for retire’s. 
and officers - - ma 55,638 | Other reserves - - 
26 
1,281,933 


874,112 
703 ,891 
1,499,332 
316,808 
6,612,221 
158,976 


605,336 


339,664 
3,353,748 


872,381 


Marketable secs. 
791,868 


Acerd. int. ree... 90 | Contribs. for ex- 


8 
1,024,283 
Employ. welfare 
2,845,268| res. (contra). 
Earned surplus. 
853,749 


715,424 
92,272 


339,664 349,718 


117,325,228 116,257 ,703 117,325,228 116,257,703 
x Represented by 1,148,126 no par shares at stated value.—V. 149, p. 
25. 


349,718 
3,119,910 


ploy’ welfare 
fund (contra) - 
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Consolidated Edison Co. of N. Y., Inc.— Weekly Output 
Consolidated Edison Co. of New York announced production of the elec- 
tric plants of its system for the week ended March 3, amounting to 150,- 
00,000 kilowatt hours, compared with 142,2C0,000 kilowatt hours for the 
corresponding week of 1939, an increase of 5.6% .—V. 150, p. 1429. 


Consolidated Retail Stores, Inc.—Sales— 


1940— Month—1939 1940—2 Mos.—1939 
$741,098 $633,111 $1,368,649 $1,274,783 


Corn Products Refining Co.—New Director— 
Howard G. Wascher has been nominated as a director of this company to 
succeed E. E. Van Sickle, who is retiring from the board.—V .149, p. 2509. 


Crocker-Wheeler Electric Mfg. Co.—New President— 

Edward S. Perot was elected President of the company at a directors’ 
meeting held Feb. 27. He joined the company early last year as Executive 
Vice-President and was elected to the d torate in June. Wallace K. 
Brown was made Vice-President.—V. 149, p. 1472. 


Crown Drug Co.— Sales— 
les for February, 1940 were $541,728 as compared to $599,710 f 
February, 1939, an increase of $42,017, or 7%.—V. 150, p. 1275. fhe 


Cudahy Packing Co.—Capital Reduction Voted— 

At a special a? of stockholders held March 6, 1940, the following 
actions were taken: (1) Avthorized the redvction in the par valve of the 
common stock from $50 to $30 per share, and the reduction of the author- 
ized capital stock of the company from $45,000,000 to $30,420,200; (2) ap- 
proved the amendments in the articles of agreement and the by-laws of the 
company to reflect said reduction in the par valve of the common stock 
and in the authorized capital, (3) authorized the board of directors to charge 
against the capital or paid-in svrplvs of the company the amovnt or amounts 
which it shall determine hereafter to be appropriate, based vpon a cost 
valuation apprzisal of its fixed assets and the elimination of certain intan- 
gu *. seeets. which adjustments are to be made as of the close of business Oct. 

The reduction in the par value of the common stock of $20 per share 
on the ov tstanding 467 ,489 shares will create a capital s“rpl’s of $9,349,780. 
The capital and earned s‘rpl''s at the close of the 1939 fiscal year amounting 
to $4,921,159 will be more than exhausted by the adjvstments to be made, 
which adjustments are estimated to be approximately $7.000,000 in the 
property values based on the appraisal, $750,000 for Old Dutch Cleanser 
advertising investment and $588,942 for uanmortized debt discount and 
expense, applicable to refunded issues—a total of $8,338,942. The 
remaining deficit will be charged to capital svrplvs created by the adjust- 
ment of the par valve of the common stock, leaving a remaining balance 
in the capital s'rplvs of approximately $5,900,000 at the beginning of the 
1940 fiscal year, and no earned suvrplvs. 

The revaluation of fixed assets and the elimination of intangible assets 
will in no way change the number, amount or type of assets owned by 
the soppeny or change in any way the character of the business presently 
carr on. 

Company stated that considerably more than the required amount of 
consents of the pref. and common stockholders was received in support 
of the management’s recommendations.—V. 150, p. 991. 


Curtiss-Wright Corp.—New Plane Accepted hy Navy— 

Accevtance by the United States Navy of a streamlined exverimenta 
observation plane, designated the Xs 03 C-1, was announced by Curtiss 
Aeroplane division of this corporation. 

Designed for use aboard battleships and cruisers and carrying armament 
dee sufficient to protect itself the plane is a midwing monoplane powered 
with a 12-cylinder inverted V-t air-cooled engine. 

It carries a crew of two and can be equipped for use either on land or 
sea. Its sveed and cruising range, kept secret by the Navy Denvartment, 
are roperted pd ps considerably in excess of scouting planes now in service. 
—v. s * ° 


Delta Electric Co.—To Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock payable March 29 to holders of record March 11. Previously regular 
quarterly dividends of 15 cents per share were distributed. In addition, an 
extra dividend of 30 cents was paid on Dec. 20, last.—V. 149, p. 3714. qmeag 


Detroit Edison Co.—Power Output— 

Output for week ended March 2 totaled 67,844,000 kwh., a decrease of 
\% of 1%; from the previous week's 68,216,000 kwh., but an increase of 
14.8% over the 59,117,000 kwh. for the like 1939 period. 

Industrial outvut for the week ended March 2 totaled 39,499,000 kwh. 
a decrease of 7-10 of 1% from the previous week's 30,720,000 kwh., but 
gain of 14.5% over the 26,625,000 kwh. for the corresponding period of 
1939.—V. 150, Dp. 1277. 


Diamond Match Co.—£arnings— 
Consolidated Income Account for Calendar Years 

1938 1937 
Earns. from all sources. $3,393,269 $3,393,575 
Federal taxes, &c ‘ ,055,750 881,624 
Deprec. & amortization. 6b237,98 247 864 57.631 
Flood | 142,361 
$2,111,959 
750,000 


15,763 
Net income. ----..... $2,136,750 $2,073,862 
000 750,000 ; 
a2,100,000 
df$738,041 


Preferred dividends - - - . 50, 50, 
1,050,000 a2,625,000 
5,313,828 


Common dividends 
$636 ,750df$1 301,138 
2.762.438 3,977,196 
Dr148,592 
$4,427,196 














$2,056 031 
,000 
1,225,000 





Previous surplus 


Misc. surplus adjustm’t. d553,708 549,227 


Total surplus $3,952,896 $3,225,285 
Sundry tax adjustments. 36,063 12,846 
Accr. pref. divs. payable 450,000 450, 


$3 ,466 ,833 








Surplus, Dec. 31 $2,762,438 $3,977,196 $5,313,828 
Shs. com. stk. outstand- 
ing (no par) 700,000 700,000 700,000 
Earnings per share é $1.67 $1.73 $1.65 
a $1,750,000 ($1,400,000 in 1937) of dividend paid in stock of Pan-Ameri- 
ean Match Corp. b Depreciation only. ec Consists of $540,362 transfer 
from reserve for marketable securities and $8,865 miscellaneous adjustments. 
d Consists of $526,956 transfer from unrequired reserves created from 
earnings of prior years and $26,752 miscellaneous adjustments. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Ltabtlittes— $s 


$ 3 
2,043,694 | Preferred stock - .__ 15,000,000 15,000,000 
ce Common stock __ 11,337,500 11,337,500 

1] Accounts payable. 40,340 
2,064,461] Accrued taxes_... 907,894 
3,914,742) Pref. divs. payable 4°0,000 

98,916 
9,883,638 
2,685,389 
9.614.942 


Assets— 
a Plants & mach’y 1,582,582 
~~. 2 we good- 


1 
Cash 2,182,712 
Accts. receivable_. 4,214,539 
Notes receivable -. 105,184 
Inventories - - . --.. 9,856,107 
b Standing timber 2,637,628 
Marketable securs. 8,452,622 
Investments 4,796,934 3,205,839 
Deferred charges.. 552,432 532,760 


Total......-.- 34,380,742 34,044,382 34,380,742 34,044,382 


a After depreciation of $4,177,952 in 1939 and $4,291,869 in 1938. 
> ao depletion. ¢ Represented by 700,000 no par shares.—V. 150, p. 


Douglas Aircraft Co.—Gets British Order— 
A new contract calling for $20,000,000 of improved t 


3,658,527 
2.762.438 











two-engine 
Siinisrt UR deltreier eheduted to boeln tote WH Jar thd cited 
Ministry, veries sc u n late this a 
through to December, 1941. nd ing 
The aircraft ordered is similar to the improved t 
—— ed — 9 the ra Sree an 
Santa Monica, Calif., plant. Announcement of the conclusion of the nego- 
tiations with the British Purchasing Commission was made on Feb. 27 by 


now under con- 
will be built at the 
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Donald W. Douglas, President, who estimated that 5,000,000 additional 


labor hours would be entailed in the job. 

While company is working on the French order, which is substantial, 
and is concluding an order for 20 bombers for the Canadian Government, the 
new order is its first military business from the Britisn Government since 
the war started last September. 

Placement of the British order with Douglas gives the company slightly 
over $100,000,000 of unfinished work now actually under contract, or on 
contracts about to be signed. Currently, the Douglas backlog is reported at 

,500,000, with the acquisition of the new order. This does not include 
$14,000,000 of work for 40 DC4 42-passenger planes, construction on which 
already has started.—V. 149, p. 3259. 


Duff-Norton Mfg. Co., Inc.—New Director— 
John R. McGinley 2d, Assistant Vice-President of the Marine Midland 
Trust Co. on Feb. 29 was elected a director of this company.—V. 149, p. 


4027. 


Duke Power Co. 
Calendar Years— 
Gross revenues _ _ 
Oper. exps., taxes, 
ae - e replace. res. 23,217,209 21,761,793 
Int. on bonds and notes. 1,576,430 1,579,901 
Unamort. disc. on bonds 


Earnings 


23 ,026 ,609 
1,582 ,082 


19,472,062 
1,660,723 


1,617 ,736 


$4,860,591 
8,522,972 





$4 660,474 
8,753,791 


$36,510 


Net income $5,6 
Previous surplus. - - - ,628, 
Credit account settle, 

patent suit_-_ ‘ 

Surplus of Mercantile 

Development Co- ---- abi ah dite Sanne 268,740 


$15,248,477 $13,251,430 $14,250,775 $13,652,303 
19859 19/859 19/859 5 


5S 9,85 B5 19,859 
4,040,192 3,030,144 4,292,704 3,030,144 
ee oan a836,510 


619,767 $4,297,150 
710 =%,954,280 





Total surplus 
Preferred dividends - - - - 
Common divs. (cash) - - - 
Special distribution 
Premium & unamortized 

disct. on bonds retired 
Surplus adjustments - - - - 59,275_ 572,717 

Surplus, Dec. 31__---$11,129,152 $9,628,710 
Earns. per com. stock - - $5.54 $4.23 

a During the year company received income of $965,369 from the dis- 
solution of Southern Electro-Chemical Co. and Alper Chemical Corp. and 
disbursed the net proccess of same, after taxes, to the stockholders, resulting 
in a special distribution of 82.82 cents per share of common stock. This 
income was received as the company’s portion of the proceeds arising out 
of the settlement of patent litigation which had been pending many years, 
is non-recurring and had no relation to its public utility business. 


Balance Sheet Dec. 31 
1938 
< 





1939 
Assets— Ltabilittes— + 
Real estate, Notes & acc’ts 
plants, &c. ..207,273,421 199,796,334 payable_____. 7,052,211 
Investments... 5,986,903 6,230,589} Accrued interest 202,163 
Deferred charges 127,372 77,878| Tax reserve._... 2,444,431 
Cash 6,888,403 a6,992,024| Res., renewals & 
Notes, acc’ts & replace., &c_. 67,741,261 63,169,533 
int. receiv’les. 4,480,104  4,699,507| Funded debt... 38,000,000 38,000,000 
92,525 


State & munic. $7 cum. pf. stk - 283,700 283,700 
Mat’'l & supplies 3,296,125 


1939 1938 
3 3 
6,964,258 
200,128 
2,063,335 


bonds 150,520| Common stock .101,004,898 101,004,898 
3,636,835} Deferred credits 287,038 269,125 
11,129,152 9,628,710 


228,144,853 221,583,688 228,144,853 221,583,688 
a Including certificates of deposit.—V. 150, p. 1432. 


Dun-Bradstreet Corp.— Stock Qualification Sought— 

We take the following from the Boston ‘‘News Bureau’’: 

Qualification for sale in Massachusetts of 42,454 shares of Dun-Bradstreet 
Corp. $5 preferred stock and 480,000 shares of common stock is before the 
Division of Investigation of Securities, Department of Public Utilities. 
The shares to be qualified do not represent new financing by the company, 
but rather stock already outstanding in the hands of the public. 

It is proposed to offer the common at market, which is approximately 
$38.50 a share. This stock has been acquired from individuals. The 
preferred stock, which is held in substantial amounts by large investors 
such as banks and insurance companies, is quoted around $110. 

No information as to earnings is available. However, the company has 
paid common dividends based on the present capitalization (the stock was 
split 4-for-1 in Dec., 1936) as follows: 1939, $3; 1938, $3; 1937, $2: 1936, 
$2.50; 1935, $1.50. The stock is currently on a $2 annual basis, supple- 
mented by special disbursements. 

The latest available balance sheet, dated Dec. 31, 1938, shows total 
assets of $16,315,296, of which cash amounted to $4,267,887 and files and 
goodwill $7,350,743. It is estated that financial position in 1939 showed 
an improvement over the preceding year. 


Duquesne Light Co.—Reduces Rates— 

The Pennsylvania Public Utility Commission on March 5 announced 
a voluntary reduction of $1,724,000 a ey in rates by this company. 

The new rates go into effect after the company submits a new schedule 
of charges for the Commission's approval. Commissioner Richard J. 
Beamish said this will be done ‘‘almost immediately,’’ and added that 
the lower rates would apply principally to household consumers but would 
also affect small business, the steel industry and municipalities. 

12 Months Ended Dec. 31— ©1939 1938 
Operating Ets ial ee tee eave afgbiatie ...-$32,226,929 $29,423 ,286 
a Net operating income 12,814,989 11,382,038 
b Net income 10,328,513 8,931,327 

a After operating expenses, maintenance, taxes, appropriation for retire- 
ment reserve, &c. b After deductions for all interest charges, amortiza- 
tion of debt discount and expense, &c. c Preliminary.—vV. 150, p. 687. 


East Broad Top RR. & Coal Co.— Ahandonment— 

The ICC on Feb. 21 issued a certificate permitting abandonment by the 
company of its Rocky Ridge branch, extending from Rocky Ridge to 
Evanston, about 4.9 miles and its so-called Stanton siding, extending from 
gmat gat weangon, Cuatry, about 1.53 miles, all in Huntingdon County, 

a.—vVv. . DP. ‘ 


Eastern Steamship Lines, Inc. (& Subs.)—Farnings— 
Month of January— 1940 


Operating revenue 761 
Operating expense 701,116 626,202 


Operating loss $97 355 $39,920 
Other income 1,725 899 
Other expense 54,924 55,263 

$94,284 


$150,554 

The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
conse! gains or losses and other non-operating adjustments.—V. 150, 
p. . 

Eaton & Howard Management Fund‘‘A1”—20-Ceni Div. 

Directors have declared a dividend of 20 cents per share on company’s 
stock, payable March 25 to holders of record March 9. Like amount was 
paid on . 23, 1939.—V. 150, p. 276. 


Eaton & Howard Management Fund F—10-Cent Div.— 

Directors have declared a dividend of 10 cents per share, payable March 25 
to holders of record March 9. Previous payment was made on Dec. 23, 
1939, and amounted to 15 cents per share.—V. 146, p. 3952. 


Ebasco Services Inc.— Weekly Input— 
For the week ended Feb. 29, 1940 the watt-hour system input of 
of American Power & Light 


the panies which are su 
Co Electric Power & Light Corp, and National Power & t Co., as 
corresponding 


compared with the week during 1939, was as ws: 
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March 9, 1940 


—Increase——— 
Amount % 
15,326,000 14.4 
6, A 12.1 
d9,086,000 d10.7 


Operating Subsidiaries of— 1940 
Amer. Power & Light Co___.121,982,000 106,656,000 
Electric Power & Light Corp. 59,153,000 52,773,000 
National Power & Light Co_. 75,857,000 84 ,943 ,000 

d Indicates decrease. 

The above figures do not include the system inputs of any companies 
not appearing in both periods.—V. 150, p. 1433. 


Edison Brothers Stores, Inc.——Sales— 

Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
NE 6k ene eee $1,472,337 $1,444,364 $2,769,543 $2,760,300 
—V. 150, p. 992. 

Edmonton Street Ry.—Eurnings 

Period End. Dec. 31— 1939— Month—1938 

$74 536 $69,79 


Total revenue_______- 
Total oper. expenditures 49,954 


$24,581 $17,029 

5,776 5,776 
22,500 
5,197 


$8 892 761 
1,518,039 1 ,444,77$ 
$0 .0477 $0.04 


1939—12 Mos.—1938 
198 $737 814 $698 535 
52,769 564,278 531,641 


$173,535 $166,895 
69,317 j 
97 ,500 
54,530 


347 812 
15,058 583 
30.0486 





Operating surplus --- 
Fixed charges 
Renewals . 





Total deficit 
Rev. passengers carried _ 
Receipts per passenger _ _ 
—VvV. 149, Pp. 3554. 


Eisler Electric Corp.— May Change Name— 

At their annual meeting, to be held on April! 2, stockholders will vote on 
a change in the name of the corporation to Callite Tungsten Corp. At the 
present time the notice to stockholders states, approximately 80% to 85% 
of the Eisler business is carried on under the widely known name of Callite 
Products Co., and all of its tungsten carbide business is transacted under 
the name of Tungsten Electric Corp, whose trade name of ‘‘Teco”’ is uni 
versally known. 

Neither Callite Products Co. nor Tungsten Electric Corp. has any assets 
or liabilities or acquires any profits or losses and all the stock of each is 
owned by Eisler Electric Corp. 


Earnings— 

With sales reaching the $1,500,000 mark for the first time since 1929, 
corporation, in its annual report shows a profit on operations for 1939, 
before patent amortization and Federal income taxes, of $110,200. This 
is equivalent to approximately 28 cents share on 393,251 shares of 
copeal stock outstanding and compares with a profit of $20,686 for the year 
1938. After all deductions, including depreciation, patent amortization of 
$43,041, and Federal income and excess profits taxes, net income to s lus 
was $54,831, or 14 cents per share, against a net loss of $21,863 in 1938. 

The company’s financial ition was strengthened during 1939, total 
current assets rising a4 to $728,236 on Dec. 31 and current tiabilities de- 
creasing 8% to $151,7 7, a current ratio of about 4.9 to 1. Cash on hand of 
$127,853 at Dec. 31 was only 16% less than all current liabilities. Dividends 
of $31,460 were paid in 1939. The company, by arrangement with the 
Treasury Department, is amortizing the value of original patents acquired 
at its inception at the annual rate of $42,000, at which rate amortization 
will be completed by 1945.—V. 149, p. 4028. 


Elgin Joliet & Eastern Ry.—Bonds Offered—Yinancing 
in the amount of $20,000,000 for the company was under- 
taken March 7. The offering consists of $17,700,000 Ist 
mtge. 344% bonds, series A, due March 1, 1970, which 
was marketed by a group headed by Morgan Stanley & 
Co., Ine., and including Harriman Ripley & Co., Ine.; 
Smith, Barney & Co.; The First Boston Corp.; Harris, 
Hall & Co. (Ine.); Glore, Forgan & Co.; Central Republic 
Co.; A. G. Beeker & Co., Ine., and 26 other investment 
firms. The bonds were priced at 101% and int., to yield 
3.17% to maturity. The remaining $2,300,000 of bonds 
will be sold by the company at 99!%4 directly to the United 
States Steel Corp. and the Carnegie Pension Fund. The 
underwriters purchased the $17,700,000 of bonds from the 
compary at 99%. The railway company is controlled by 
United States Steel Corp. 

Dated March 1, 1940; due March 1, 1970. Interest payable M-S. 
Coupon bonds in denom. of $1,C00 registerable as to principal. Fully 
registered bonds in denom. of $1,000, $5,000, $10,000 and authorized 
multiples of $10,000. Coupon and registered bonds interchangeable. Cum. 
semi-annual sinking fund of $100,000 to be es to the purchase or re- 
demption of first mortgage 3 4 % bonds, series A, and calculated te retire at 
least $9,000,000 thereof by maturity. Redeemable at option of company, as 
a whole or in part, at any time upon 45 days’ notice at following prices: 
to and incl. March 1, 1945, at 106%; thereafter, to and incl. March 1, 1950. 
at 105%; thereafter, to and incl. March 1, 1954, at 1(4%; thereafter, teand 
incl. March 1, 1958, at 103%; thereafter, to and incl. March 1, 1962, at 
102%; thereatter, to and incl. March 1, 1966, at 101%; and thereafter at 
100%; in each case together with accrued interest. 

The issue and sale of these bonds is subject to authorization by the 
Interstate Commerce Commission. . 

In the opinion of counsel these bonds under existing statutes will be upon 
issuance legal investments for savings banks in the States of New York, 
Mass., Conn. and New Hampshire. 

Company—Company, all of the capital stock of which is owned by United 
States Steel Corp., is known as the ‘‘Chicago Outer Belt Line’’ and owns 
152 miles of main line road circling the City of Chicago, from Waukegan, 
Ill., to Gary, Ind., and South Chicago, Ill., and Porter. Ind. It provides 
rail service for industries in the Chicago area. Between its termini it con- 
nects with every line of railroad entering Chicago thereby providing facilities 
for road to road transfer. 

Purpose—Net proceeds from the sale of the bonds ($19,900,000 exclusive 
of accrued interest), together with funds from the company’s treasury to 
pay accrued interest, will be used to retire all the presently outstanding 
mortgage bonds of the company and to satisfy the m es securing them, 
as follows: (a) for payment at or before maturity of $10,000,000 Elgin 
Joliet & Eastern Ry. 5% first mortgage bonds, due May 1. 1941, and (b) 
for redemption of $9,000,000 4% % first mortgage bonds issued by Chicago 
Lake Shore & Eastern Ry. on or ‘ore June 1, 1940, at 110. 

Summary of Earnings for Calendar Years 

Total Net Railway Income 
Operating Operating Apvailabie for Fired Net 

renues Revenues Fired Chgs. Charges Income 
$21,807,429 $1,814,535 $2,450,702 $1,041,445 $1,409,257 
13,341,878 def346,936 115,639 031,265 def915,626 

7,762,242 def1 ,020,588 ‘ -012,840 def1 ,601,063 

9,985,19. 924,896 1,357 ,6 ‘ 22 356 


1930 
1931 
932 


996,768 
1,008,324 261,7 
18,148,238 978,348 2,352,053 
Security—Upon release of the company’s two existing mortgages, to be 
obtained on delivery of these bonds, the indenture securing these bonds 
will, in the opinion of the company’s counsel, be a first lien (subject to liens 
for taxes and assessments not yet due or being contested in good faith) 
upon (1) all physical property now owned by the company (except 434 
acres of non-carrier real property described in the indenture), and (2) all 
equipment now owned by the company and the company interest in equip- 
ment now leased to it under equi t trust arrangements. The 
lien, as well as the provisions (with certain exceptions stated within) of t 
ncemeare. may ified by vote of holders of 66 2-3% of outstanding 
Underwriters—By separate agreements dated March 5, 1940, with Mor- 
n Stanley & Co., Inc., the investment banking houses named below 
ve severally agreed to sub-underwrite. to the extent indieated after their 


12,079,176 , 1,270,1 


3.330.401 
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respective names, a part of the offeri f 
bonds, series A, due March 1, 1970. uP restate Manis us 
. E. Hutton & *. 


100, 
Co. of — 150,000 

Kidder, opted & Co__.- 500,000 
000 | Kuhn, Loeb 

Ladenburg, Thalmann Co. 
Lazard Freres & 
Lee Higginson ne 
Lehman Brothers 
Farwell, Chapman & Co__._ 7 ere Securities Corp- . -- 
The First Boston Corp____ 1,000,000) F. : aw & 
First of Michigan Corp_ J E. Rollins & Sons, Inc- 
Glore, Forgan & Co 00,000 Srnith, Barne 
Goldman, Sachs & Co 500,000 | Stern, Wampler & Co., Inc. 
Harriman Ripley & Co., Inc.1 C00, 000 | Union Securities Corp 
Harris, Hall & Co. (Inc. =. 406.000 White, Weld & Co 


—V. 150, p. 1433. 


Elmer Leasehold Trust—Sale of Securities Enjoined— 

The Securities and Eychonge Commission reported March 6 that Judge 
Edgar S. Vaught of the U. District Court at Oklahoma City bad entered 
a final judgment enjoining Elmer Leasehold Trust and H. C. Robinson of 
Oklahoma City, trustee, from violating the registration provisiors of the 
Securities Act of 1933. 

The Commission in its complaint charged that the defendants were sell- 
ing securities, namely certificates of interest evidencing an interest or right 
of participation in Elmer Leasehold Trust, a trust, a substantial portion of 
the assets of which, consist of oil and gas leasehold interests and rights, 
through the use of the mails and means and instruments of transporta- 
tion and communication in interstate commerce, without registering such 
securities with the Commission. 


Emerson Electric Mfg. Co.._-Employees Offer Loan— 

Union employees of this company held out an offer on March 6 of a 
$100,000 loan from their wages to keep the firm from leaving St. Louis. 

The company, which has 1,200 production employees and 300 executives 
and office werkers, needs new factory space and is considering inducements 
to move its plant to Evansville, Ind. 

Local 1102 of the United Electric, Radio and Machine Workers (C.I.O.), 
which has 1,240 members, proposed that the company make deductions, 
ranging from 5% to 10% from the pay of all its employees for the loan to 
defray expenses of moving to a new location in the St. Louis district. 

The money would be lent wane interest and the company would 
would repay it from net earnings.—V. 148, p. 3870. 


European Electric Corp., Ltd.—Unlisted Trading— 
The New York Curb acanes ane removed the debenture rights from 
unlisted trading.—V. 150, p. 1434 


Federal Light & Traction Co.— Tenders— 

The Irving Trust Co. of N. Y. will until 11 o’clock a. m., April 15 receive 
bids for the ‘aie to it of sufficient first lien s. f. gold bonds due March 1, 
1942 to exhaust the sum of $144,359.—V. 150, p. 127. 


Fifty-Six Petroleum Corp.—Common Dividend— 

ees ~ hg declared a dividend of two cents share on the compan 
commo , par $1, ares March 22 to holders of record March Ay 
Dividend ' or 7. cents was paid on Dec. 23, 1938.—V. 147, p. 3308. 


Firestone Tire & Rubber Co.—Debentures Called— 

A total of $1,200,000 10-year 344% debentures, due Oct. 1, 1948 have 
been called for redemption on April 1 at 103 and accrued interest. Payment 
bi be made at the Cleveland Trust Co., Cleveland, Ohio, or at the National 

City Bank, New York City.—V. 149, Dp. 4028. 


Federal Water Service Corp.—Annual Report— 


C. T. Chenery, President, in his remarks to stockholders states: 

Reclassification’ Plan—The first major objective of the corporation during 
the year was to work out a plan for the reclassification of its stock in order 
that the existing impairment of capital might be eliminated and dividends 
might be paid. The Public Utility Holding Company Act of 1935 uires 
that corporate structures of tered holding companies be simplified and 
voting power be fairly and equitably distributed. The corporation was 
advised by the staff of the Securities and Exchange Commission that the 
plan filed on June 2, 1938 for the pro ionate valuation of the capital of 
the corporation which would permit dividends to be paid to the preferred 
=< out of current earnings was unacceptable and much consideration 

uring the past year has been given to the working out of a plan which 
Soa convert the various classes of stock now outstanding into common 
stock. Under the decision of the Supreme Court of Delaware in Keller vs. 
Wilson & Co., Inc., it is impossible to reclassify arrears in dividends upon 
preferred stock into common stock without the unanimous consent of the 
stockholders affected. However, on Jan. 16, 1940,the Supreme Court of 
Delaware in the case of Havender vs. Federal United Corp. held that this 
principle was not applicable to a consolidation or merger proceeding and 
that in such a proceeding action could be taken for the conversion of out- 
standing prtates stock including dividends in arrears into common stock. 
This decision, it is believed, opens the way for a simplification of the 
corporate structure of the corporation by conversion of the outstanding 
shares including dividends in arrears into common stock. 

ape g- | after this decision was handed down the officers of this corpora- 
tion met with the staff of the Securities and Exchange Commission and out- 
lined to them a plan of merger of Utility Operators Co. into Federal Water 
Service Corp. and the conversion of the stocks of both corporations into 
common stock and the distribution of such common stock to the holders of 
the outstanding stocks. 

It is expected that further discussions will take place in the near future 
with the staff of the Commission rahe files such a plan and that shortly 
thereafter the new plan will be formally filed. It is believed that the road 
is clearer for working out a plan of reorganization than it has been at any 
previous time and that such a plan as is above referred to may be made 
effective duri the ensuing year. 

Purchase and Sale of re es 1939 corporation sold its invest- 
ments in two operating coaeasen. The common stock of California Water 
Service Co. was sold as of June 1, 1939, for $3 , and the comenen 
stock of Chester Water Service Co. was sold on he's 1939, for $800,000 

On Nov. 3, 1939, Peoples Water & Gas Co., a akin sold its water 
a serving the communities of Burlington, Mt. Vernon pad Sedro 

oolley, Wash., to a public utility district for the sum of $300,071 

On June 29, 1939, labama Water Service Co., another subsidiary, sold 
its Decatur plant to the City of Decatur for the ‘sum of $825.146, and on 
Nov. 15, 1939, sold ie Bridgeport plant to the municipality which it served 


for the ong of $70, 

Federal Water Service C . on Jan. 23, 1940, purchased for $810,000 
all of the outstanding securit es of the Chattanooga Gas Co., which com- 
pany serves by-product gas to the City of Chattanooga, Tenn., and environs. 

his substantial city can be served with natural from the system of 
Southern Natural Gas Co. by a 40 mile extension of transmission mains. 

Corporation is negotiating for the sale to a Water Authority of its invest- 
ments in securities of Clear Springs Water Service Co. and a contract is 
being prepared for the sale to yw utility group of its investments in 
securities of Union Water Service C 

In addition, West Virginia Water  Bervice Co. bought two small water 
pro: ies serving Hamlin and Danville, W. Va. 

orporation is negotiating, either directly or through subsidiaries, for 
the purchase of additional gas properties in the southeastern States but at 
the yme of this writing no other purchases have been consummated. It is 
contemplated that a substantial portion (in addition to the amount used 
for the purchase of the securities of Chattanooga Gas Co.) of the cash 
balance of $3,660,436 will be Fd in the purchase of other gas properties. 
It is n for all new pore hases to comply with the integration and other 
requirements of the Public Utility Holding mpany Act. 

Purchase of Securities—During the year 1939, the corporation purchased 
or retired the See ae ties 
54% % debentures, d ay 1, 1954, principal amount 
Pure money notes, ncipal amount 
Scrantes- Spring Brook Water Service Co., $6 a 
Pennsylvania Water Service Co., $6 cumul 
Southern Natural Gas Co., adjustment stenee yo due 

Jan. 1, 1960, principal amount 

Common stock 

Peoples Water & Gas Co., $6 cumul. pref. stock 


300, 
300,000 
,00€ 
"200,000 
400,006 
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In addition, the subsidiary omnes purchased or paid the following 
publicly held indebtedness during the year 1939: Piibeinel 
pa 


Amount 
Town of Headland, 6% waterworks refund bonds (assumed by 
Alabama Water Service Co. ), due July 1, 1939 $1,000 
Coos Bay Water Co., lst mtge. sinking fun 
—y wee by Peoples Water & Gas Co.), due May 1, 1949— 


100,000 
6,000 
73,000 
200,000 
7,500 


531,000 
44,000 
675,000 


36,500 
Sale of Securities by Subsidiary Company—West Virginia Water Service 
Co. sold an additional issue of $125,000 principal amount of its first mort- 
gage bonds, 4% series due 1961. 
Consolidated Income Account for Calendar Years (Incl. Subs.) 


1939 1938 
Operating revenues $22,319, 107 $20,912,654 
Operation and maintenance expenses 8,448,1 7,815,416 
Provision for retirements, replacements and deprec. 2. aGe. b83 
General taxes 6.476 
Federal income taxes 605,260 


pO Ey Se pAendsacnn dae $9,028,547 $8,472,384 
Other income. ........--. sh ut ain ct sistas cacti 171,494 315,063 


$9,200,041 $8,787,447 
Interest charges 5,403,637 5,560,477 
Dividends on preferred stock 941, 


1,029,036 
Minority interest in net income 901,075 618.515 
Cost and expenses of natural gas exploration 83 ,090 


Series 
New York Water Service Corp. 
5% % secured serial promissory ane.s due Aug. 1, 1939 
Hempstead & SS may Bay Water Co., . mtge. 6% gold bonds 
(assumed by New York Water Service C Corp. ), due July 1, 1939 
Rochester & e Ontario Water Service Corp.— 
lst mortgage 5% Coe agl = bonds, due March 1, 1951 
Scranton-Spring Brook Water ‘Service Co.— 
Non-interest bearing serial promissory note, due June 30, 1939 
South Bay Consolidated Water Co., Inc.— 
Great South Bay Water Co., Ist ‘ref. mtge. 5s, 1949 
Southern Natural Gas Co., ist mtge. pipe line sinking fund 
bonds, 444% series due 1951 
First mortgage pipe line sinking fund bonds, 4% % ser. due 1952 
Collateral notes Rayeite to banks 
——— New York Water Co., 6% debenture bonds, due Nov. 1, 








Gross in 
Charges ‘of on subsidiary companies: 


226 326 


rE 8 aia +N .. $1,870,509 $1,353,093 
Charges of Federal Water Service Corp.: 
Interest on debentures 341,153 357,737 
Miscellaneous charges 31,309 7,594 








Balance of consolidated net income $1,498,046 $987 ,763 


Consolidated Balance Sheet Dec. 31 
Assets— 


1939 1938 

Plant, property, rights, franchises, &c $166 ,037 ,954 $173.23 0 
Investments and special funds 2, 712 te ot 4 7 

Deferred consumers accounts receivable 415,880 5,104 
Cash 6,072,911 2, 207 725 
Accounts and notes receivable ~~... -- apy ose 3,040,169 3,179 ‘006 
Accrued unbilled revenue 371,216 "407.817 
Materials and supplies 1,076,350 1,000 ,460 
Prepaid taxes, insurance, &c 137 ,353 +784 
Commission on capital stock 2,113,263 2,107 ,628 
a Debt discount and expense a 66. ‘016 2,518,912 
b Premium and discount 4,005 460,715 
Organization expenses of holding and invest- 





ment companies 434,949 436,179 
Natural gas exploration 51,007 102,9. 
Miscellaneous deferred charges 82,335 96,469 

ya eee EN Tere ea $184,897,121 $191,889,254 

Liabilities— 

ng-term debt—Federal Water Service Corp. $5,262,000 $6,654 

Subsidiary companies 99,985,623 104,913, 08 
Bank loans payable 95,649 ‘503 118 
Accounts payable 1,017,124 516,826 
Consumers’ accounts pore’. of Scranton- 

Spring Brook Water Service Co___.. .--.-.-- 443,816 
Consumers’ deposits and accrued interest 582,962 
General taxes accrued 1,050, ‘418 
Federal income taxes accrued "745, 092 
Interest on long-term debt accrued 1,435,200 
Miscellaneous accruals 163,792 
Deferred ‘abilities 5930 RSI BOF 

ef ia ties ° 

3, ,848 21,906,695 
Contributions for éxtensions 1,061,325 1,003 ,017 
Capital stock and surplus of subsidiary cos.: 
. stock at par or minimum liquidation 
values 14,633 ,367 16,381 ,567 
Undeclared and unpaid cumulative dividends 
on pref stock 5,436,114 


Common stock 3, »709 
Capital = 704 ,884 
Earned surplus 1,340,465 
Capital stock and surplus of Federal Water 
Service Corp.: 
po yy ee preferred stoc stock 
lass A cumulative common stock 
‘lass oe > a stock ,500, 
Capita cit 
Earned deficit 3.865, ‘070 
TE. cs maaends cadeenecnstegreases _..-$184,897,121 $191,889,254 
a On issues not outstanding, in process of amortization. b Applicable to 
bonds refunded before maturity, in process of amortization over original 
lives of refunded issues. 
Statement of Income (Company Only) for Calendar Years 


Income from subsidiary companies consolidated— 
an a 
Interes 
a Dividends from California Water Service Co- --- 
Interest to settlement date in connection with sale 
of California Water Service Co_.......-------- 
Miscellaneous other income 
Total income 
General and miscellaneous expenses 
Provision for depreciation 
Genesee GH. wc cn cccctcucees Sana aintin sd aldidide tetas 
Federal income tax 
Interest on 5% % gold debentures 
Miscellaneous deductions 31 "309 
Net inco te $425,154 $446,470 
a Former subsidiary company not consolidated—sold as of June 1, 1939, 
Balance Sheet Dec. 31, 1939 (Company Only) 
Assets— Ltabilities— 
Investments and advs. (net). $23,836, Ps Long-term debt 
262,2 Accounts payable 
Cash J ,437| Int. on long-term debt accr. 
Due from subsidiary cos-_-.-- General taxes accrued 
Miscell. accts. and notes re- Federal janeous neeruals- == 


15,189,640 





64,280 
16,371 


$1,055,613 
227 ,897 








Commission on capital stock - 
Organization expense 
Office furniture and fisxtures 


Cumulative pref. stock 
29,716 | Class A cumulative 


Capital deficit 
Earned deifict 





TOM .ccccceeee- .- $29,915,729 


—V. 150, D. 688. 
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(M. H.) Fishman Co., Inc.—Sales— 

Period End. Feb.29— 1940—Month—1939 1940—? Mos.—1939 
Pc n> dddicibiiiiin ocean $2 50,025 $231,872 $469,321 $428,958 
Stores in a nk nin cithadutsvetbiedtise awd 39 39 
—V. 150, p. 994. 


Florida Power & Light Co.—Earnings— 


Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues____ $1,242,240 $1,182,618 $14,033,560 $14,742,912 


Deduct rate reduc. res. 582, 
EE Sree £1,242 240 


Oper. exps., incl. taxes - 618,640 496 ,587 
Property retirem. reserve 


$1,182,618 $14,033,560 $14,160,603 
7,521,749 7,278,473 




















appropriations__-____- 116,667 116,667 1,400,000 1,200,000 
Net oper. revenues... $506,933 $569,364 $5,111,811 $5,682,130 
Rent from lease of plant 221 221 2,651 2,650 
Operating income.... $507,154 $569,585 $5,114,462 $5,684,780 
Other income (net)_-_ ~~~ 138,755 237.716 457 ,509 518,485 
Gross income_._-.-.--- $645,909 $807 ,301 $5.571 971 $6. 203 ,265 
Interest on mtge. bonds_ 216,667 216,667 2,600 .000 600.000 
Interest on debentures _ _ 110,000 110,000 1,320,000 7 :320,000 
Other int. and deduct’ns 15,225 19,682 223 .262 243 ,674 
Net income....-....- $304,017 $460,952 $1,428,709 $2,039,591 
a Dividends applicable to pref. stocks for period— 1,153 ,008 1,153,008 
—- RES EES Sy eT ne ae eee Re 701 $886 ,583 


Dividends accumulated and unpa‘d to Dec. 31, 1939, amounted to 
$6, “O54, Le after giving effect to dividends of $1. a6 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, declared for payment on 
Jan. 2,1940. Dividends on these stocks are cumulative.—V. 149, p. 4174. 


Foote-Burt Co.—Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, s poyable } March 15 to holders of record March 5. Divs. 
of 20 cents were paid on Dec. 15 and on, Oct. 27, last, this latter being 
the first dividend paid since March 15, $938, when a ‘regular quarterly 
dividend of 20 cents was paid.—V. 149, p. 2366. 


Fulton Bag & Cotton Mills—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 29 to holders of record same date. Previous dividend 
was the $1.25 distribution made on Nov. 23 last. 


Gaylord Container Corp. (& Subs.)—Larnings— 
Years Ended Dec. 31— 1939 1938 
Profit $1, 448 899 $1,677.200 
ben’ § qt 588 ,0O8 


Depreciation. depletion, and amortization. ~~... 








pO ae ae eee 358 20,505 
Prov. for Fed. & State taxes on income—estimated 148993 199,617 
ID i ee a ein einininewhdiaiba $662 ,042 $869,070 
Dividends ae on preferred stock............... 279,947 270,145 
Earnings available for common stock. __..___-.- $382 ,096 $598 925 
er share om. stk. outst ag. g (539, 221 shs) $0.71 $1.11 


cane 149, p. 3408 

General Anitrteen Transportation Corp.—Stock Of- 
fered—Union Securities Corp. and Blyth & Co., Inc., offered 
9,500 shares of common stock at 51% a share plus equiv alent 
of New York Stock Exchange commission of 18 cents, over 
the counter after the close of the market March 6. The 
offering does not represent new financing.—V. 149, p. 3556. 


General Electric Co.—Earnings— 





Calendar Years— x1939 1938 1937 1936 
Sales billed. _........- $304 ,680,000$259 ,484 ,341$349,739 ,514$268,544,587 
y Net income. -.._-....-. 41,236,000 fs ; ° . 43 at Sp 2 


z Earnings per share-_- ' 

x Estimated figures. y After all charges. 

Dividend— 

The directors on March 1 declared a dividend of 35 cents per share on the 
common stock, no value, payable April 25 to holders of record March 15. 
This compares ‘with 6 65 cents paid on Dec. 20 last; 25 cents paid on Oct. 25. 
July 25, and on April 25, 1939; 20 cents paid on Dec. 22, Oct. 25, and July 25 
1938, and 30 cents paid on April 25, 1938. 

Orders— 

Orders received this company Curing the first nine weeks of 1940 
amounted to $66, 900, 000, compared with $58,900,000 in the same period 
last year, an increase of 13. Fr} P . President Charles E. Wilson announced on 


on March 7.—V. 150, p. 14 
General Gas & Electric Corp. (& Subs.)—EZarnings— 


z On common stock. 

















Years Ended Dec. 31— 1939x 1938 
Total operating revenues__................-...-. $26,911,315 $25,256,234 
Oo ll in nb on caahednedeeeuenane 10,174,371 10,147,011 

a dein eee bbs hbibe tens whices ‘546.457 —«1.310,128 
Provision for retirements._.......-............ 3,489,468 3,094,444 
NY GUUND GUI non ec cccccacecscouccossce 711,562 »745 
Pte cbbbhooncenusceeincesukbece 2,840,812 2,798,664 

Ee $8,148,644 $7,436,241 
ER RISE RE Dr25,809 143 ,44 

aa da nes ea Sa data dh net aia ime Oa 8,122,835 $7,579,690 

Subsi ene ey 2 charges: ° ° 
Interest on long-term debt__.................-- 4,668,447 4,761,424 
le a ee nnensiiabes 189,525 267 ,804 
Amortization of debt discount and expense_______ 06,849 413,420 
Interest char; 00 COMSIFUICHOR.. ...occcccuccecacce Cr14,050 Cr13,981 
Dividends paid or accrued on preferred stocks__ ___ 440,001 18,4 
Provision for dividends not being paid on cumula- 

SEs « cncadudentcetindsianduncee 816,265 339,416 

I ee en eammacmaiiiee 1,615,797 ,179 

General Gas & Electric Corp. charges: ° epeteey! 
Interest on interest-bearing scrip and notes__.___-_ 39,957 41,923 
tite nadecoasapabewcaeadaaceson 72,917 28 

inn ins Rin wii sas cei neee $1,502,923 1,228 
+) on $5 Belor preferred stock of General - 

once ister trends amenities 299 923 299,919 

Dish citi eeidetndanetasadtisnedcobnbshe $1,203,000 $551,309 


x Preliminary.—V. 149, p. 3409. 


General Motors Corp.—Employees Allowance Plan— 
Alfred P. Sloan Jr., Chairman of this company, announced on March 5 a 
tion allowance plan for salaried aero of the tion and its 
whol olly-owned subsidiaries in the United tes. It will affect more than 
people. The plan adopted for salaried em ya together with the 
er ts plans acy operation, covering the 
the effect of providing proper consid- 


The plan provides that any sala salaried employes with one year or more of 
| Sor reasons beyond bis comtrol will be 
is will —- to PR) ¥ fF. month's 


pa. each year up to 10 years. ex- 
cess of 10 years, the allowance will be on inet basis of ertica 5% sane one month's 
pay. The minimum separation allowance is one-half of one month’s pay 
and the maximum is six months’ pay. Employees who are rehired will, by 


repaying their separation allowance, re-establish their service credits wit 


the der th con 1 laried 1 h 
nder the p! an, any sa’ employee whose separation is recommended 
by his department head is assured a thorough consideration and review of 
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all the facts before final action is taken yp anon y | release or layoff. An 
effort will be made to retain the employees covered by this plan who are laid 
off by one department or one division through transfer to another depart- 
ment within the division, or another division in the same community, if 
such opening is available ‘and the employee is qualified for that work. 
“The protection prov ided by this plan,” said Mr. Sloan, “‘is in line with 
our long-standing ‘policy of equity which is that General Motors Corp. 
= respect scrupulously its obligations and discharge them justly—always 
ting the equity rights of those with whom it may be dealing.”’ 

“Phe plan provides that any released or laid-off salaried employee who 
has a complaint regarding his separation and who has exhausted all steps 
for adjusting the complaint within the division from which he was sepa- 
rated, ae appeal the case to an official of the corporation. In this 
the ure is somewhat similar to the plan established in 1938 which a 
up the 7s General Motors Dealer Relations Board to review complaints 


to it by dealers. 
Chevrolet Retail Sales— 


Retail sales of Chevrolet passenger cars and trucks continued in large 
volume throughout the second 10 days of February, totaling 21,523 for 
that period and 46,608 for the month to date, it was announced at the 
company *s headquarters on Feb. 29. 

This is an increase of 12.957 units or 38.5% over sales for the first 20 
days of February, 1939. Sales in the second 10 days increased by 4,985 
units over those for the same period last year. 

Used car volume also gained. both over the preceding 10 days and over 
the same period of 1939, according to the report. Used car sales for the 
second 10 days were 43,535, making a total of 86,355 for the month to date. 
Used car sales in the same period for 1939 were 71,524 units. 


Oldsmobile & Pontiac Sales— 

Sales of the Oldsmobile division of General Motors in the first 20 days of 
February totaled 7,788 units, in the retail domestic market, a new —_ 
for the period in the division's 43-year history, and 38% ahead of the like 
1939 period. Sales during the second 10 days of the month were 3,745 
units, 29. P38 over a year ago 

Sales of fas’ s custom 8 cruiser, which has advanced styling, are running 
181% ahead of the 1939 Olds 8-cylinder car. 

Retail sales of Pontiac cars for the first 20 days of February totaled 
8.901 units, a gain of 50.7% over the corresponding 1939 period, according 
to D. U. Bathrick, general sales manager. 

Unfilled new car orders registered a gain during February's second 10 
days and continued to be four times greater than they were a year ago, 
Mr. Bathrick said. 

Used car sales continued at record levels and inventories showed a decline 
for the first time in six months, he added.—V. 150, p. 1278. 


General Public Service Corp.—Capital Reduced— 

Company informs us that at the annual meeting of stockholders held 
March 4, action was taken to amend the certificate of ays ration by de- 
creasing — ro “ authorized shares of common stock from 900,000 to 
700,000 a easing the number of authorized shares of capital stock 
from 957, 810 oy 757.610 to reflect such change.—V. 150, p. 433. 


General Telephone Allied Co.—Final Pref. Dividend— 

Directors have declared a final dividend of 75 cents per share on the $6 
are "150. k, pope March 15. This stock has been called for redemp- 
tion .— 


General Telephone Corp.——Registrar-— 
The Chase National Bank of the City of New York has been .Sepesnses 
registrar for the preferred, $2.50, stock of this corporation.—V. 150, p. 1435. 


Gillette Rubber Co.—Offer Extended— 
The U. 8S. Rubber Co. is notifying stockholders of this company that 
recent offer to minorit stockholders of $29 a share for their common will 


be extended to March 
Gillete will cease to operate asa eepenete company March 31 and liquida- 


tion is expected to be completed by June 1. See also V. 150, p. 1436. 


Gimbel Brothers— New Official— 

The appointment of Miss Bernice Fitz-Gibbon as publicity director and a 
member of the Executive Board was announced on Feb. 29 by Frederic A. 
Gimbel, executive head of the store. The appointment is effective April 1. 


—V. 150, p. 128. 
Glen Alden Coal wre (& ore “Tease 


























Calendar Years— 1939 937 1936 
EE TT $42,196,701 $35 130, 5 46 $38, Ort. 865 $41,113,008 
Royalty and rents_____- 242,556 399,178 454,870 354,316 
Other sales revenue... - 342,655 226 .206 293 421 256.908 

Total revenue __--_-_.$42,781,912 $35,756,129 $38,760,156 $41,724,233 
Expenses, de y aa , depl., 

royalties, &c........ 41,569,646 34,247,752 36,113,228 36,868,270 

Operating income.... $1,212,266 $1,508,377 $2,646,927 $4,855,963 
Other income. .._....-.- 87,059 202 ,726 82,150 622,689 

fen i. sapass $1,299,325 $1,711,103 $2,729,077 $5,478,652 
nde cebbecneae 920,338 Be ,084 1,223 ,612 1,639,528 
Miscell, deductions _-.~_. 27,310 45,592 26 437 d 
Federal taxes_.......-- 37, P J 1,034,034 

Net income. -.......-. $313,731 $409,126 $1,175,589 $2,782,485 
Padua camsawe f 656,456 875,259 2,188,109 

Deiichnnwooases Py eH $247,330 sur$300,330 sur$594,376 
Previous surplus --.-—-_--_- 5.673. 134 5,638,610 5,537,160 5,298,902 
Surplus adj. (met)... Cr311,152 Cr281,870 Drl198,880 Dr356,117 
Minority interest... _- Dr38 va.  edieebe..- + anes 

Surplus, Dec. 31_.--- $5,860,171 $5,673,134 $5,638,610 $5,537,160 
Shs. of capital stock out- 

standing (no par).... 1,750,487 1,750,487 1,750,487 1,750,487 
Earnings per share---_-_-_ $0.18 $0.23 $0.67 $1.59 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $ Liabtlittes— < bd 
c Coal & surface b Capital stock. 51,416,341 51,416,341 

SS RSEES 89,733,023 90,954,784] Funded debt... 34,922,468 36,441,528 
a Structures and Accts. payable. 2,103,544 1,941,681 

equipment... 18,289,166 18,288,344] Workmen's com- 

Giiinedisnease 6,321,036 5,152,812 pensa. (curr’t) 375,000 325,000 
Accts. and notes Accrued taxes. 649,925 873,512 

receivable.... 5,568,400 4,555,043] Unsettled taxes_ 931,522 1,197,221 
U.8. Governm Interest accrued 473,229 496 ,444 

obligations... 2,203,969 2,203,969) Workmen's com- 

Interest accru pensa. (def’d) 460,919 533,587 

& unmatured. 34,282 30,370 | Def’d income. - - 32,275 28,252 
Coalonhand... 2,098,848 3,512,651} Inv.deprec.res. 1,678,090 71,454 
Mat’'ls & suppl’s 817,496 807,390 | Other reserves__ OS o—Eea—e 
Stocks of affili- Res. for workm’s 

ated cos. .... 1,295,732 1,490,998 compensation. 551,611 666 ,962 
Other dn not Tay 8,261,080 7,998,673) Minority int. in 

Deferred assets. 3,842,613 3,970,461| subsidiary -.. 4,968 6,935 
Goodwill ...... 1 1|Conting. claims 
& mining haz- 

Sear 6,835,642 7,186,073 

Capital surplus. 32,107,372 32,107,372 

surplus. 5,860,171 5,673,134 

Wh ccacen 138,465,646 be 965,495} Total....... 138,465,646 138,965,495 





a After depreciation. 
value. c Less depletion ~< 
SB: F.) Goodrich Corp.—To Establish Chilean Plant— 

orporation has obtained | ame y to establish a tire-manufacturing 

wo in Chile. The permission obtained from Finance Minister 

Roberto Waccholtz, through the British firm of Duncan Fox & Co.—V. 150, 
p. 1436. 


Gotham Silk Hosiery Co.—Recapitalized— 
Stockholders on March 4 voted to amend the company’s certificate of 
incorporation to provide for authorized capital stock totaling 475,000 


Repeat oe by 1,750,487 shares of no par 
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shares, of which 25,000 shares are to be 7% cumulative preferred and 

450,000 shares common, By Dey ‘er At present there are au- 
thorized 131,051 shares of pref 000 shares of common. A 
total of 25,220 shares of preferred poe sont fos shares of common were 
outstanding as of Dec. 31, — peat The step was taken, according to the 


management, for tax purposes.—V. 150, p. 1136. 

(W. T.) Grant Co.—Sales— 

Period End. Feb. 29— eT pee oar 940—2 Mos.—1939 
Ra ee $6,109,000 $5,748,120 $12 040,024 ‘Si, 279,188 


Earnings— 

Preliminary consolidated net earnings for the fiscal Pim ended Jan. 31, 
1940, were $3,824,996 which after deducting dividends paid on preferred 
stock is equivalent to $2.92 per share on 1,189,354 shares of common stock 
outstanding at the yearend. In the previous year consolidated net earnings 
were $2,766,424 or $2.03 per share on 1,189,354 shares of common stock 
outstanding at the end of that year.—V. 150, p. 995. 


Great Atlantic & Pacific Tea Co.—Nebraska Official 
Files Suit to Oust Company from State— 


Attorney General Walter Johnson March 4 filed suit in the U. 8. District 
Court at Omaha, Neb., to oust retail stores of the Great Atlantic & Pacific 
Tea Co. from Nebraska. 

Mr. Johnson's — alleges that the comeney since 1939, has ‘‘under- 
taken to monopolize part of the commerce of the State.’’ The Attorney 
General claims prices of commodities in the three Omaha stores have been 
lower than those for similar commodities in the concern’s Falls City, Neb., 
ee ol “for the purpose of intentionally destroying the business of its com- 

rs.’ 

The petition asks the Court to find the defendant company guilty of 
unfair discrimination and of creating &@ mono ly, and to oust the company 
from ‘‘all business of every character’’ in the State. 

Official Replies to Action— 

George J. Feldman, counsel for the A. & P., in a statement commenting 
on the move by the Nebraska Attorney General, said: 

“The ayy! files directly in the face of the decision, dated April 
29, 1938, by the three-judge Federa! Statutory Court (United States Dis- 
trict Court, District of Minnesota) in the case of the Great Atlantic and 
Pacific Tea Co. against Ervin et al. This decision represents the ruiing of 
the highest judicial tribunal which has considered this question. 

“In accord with A. & P.'s policy to pass on the consumers all savings 
resulting from "yn rn! efficiencies, A. & P. is able to offer goods at 
lower prices in its self-service super markets than in its regular service 
stores use it costs considerably less to operate the former type of store. 

‘*The Federal Court, in holding a similar provision in a Minnesota statute 
invalid, declared: 

“Differentials in prices justified by the differences in selling costs at 
different stores have not heretofore been considered as iniquitious, wrongful 
or unfair, nor as having any tendency to Ss or to foster 
monopoly. In fact, such price differentials have n regarded as beneficial 
to the public and not ha ul to any one, and, even though they may effect 
competition, they cannot be considered as the evi) which the Legislature 
was seeking to stamp out. The effect upon competition of differences in 
prices honestly based on differences in selling costs is the norma! and natural 
result of fair competition between merchants whose overhead expenses 
differ. This type of competition is to be encouraged in the public interest, 
rather than restrained.’ 

“The company has not yet been served with any of the popes which the 
Attorney Genera! of Nebraska has been reported to have filed and as soon 
as it is apprised of the exact nature of the allegations it will begin the 
preperation. of its defense.’’"—V. 150, p. 840. 


(H. L.) Green Co.—Sales— 


Month of February— 1940 1939 
et con nti itt tien een n i eee ineiine $2,093,445 $1,959,452 
ees Se ee. on nemnsnennaneseewenn 132 142 


50, p. 996 


Green Mountain Power Corp.— Accumulated Dividend— 


The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
March 15 to holders of record March 1. A like payment was made in each 
of the 15 preceding quarters.—V. 150, p. 1436. 


Greyhound Corp.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents share on the common 
stock, payable April 1 to holders of record March 22. Extra dividend of 
50 cents in addition to a dividend of 25 cents was paid on Dec, 21 last, and 
previously, regular quarterly dividends of 20 cents per share were dis- 
tributed. In addition, an extra dividend of 30 cents was paid on Dec. 25, 
1938.—V. 149, p. 3557. 


Helvetia Coal Mining Co.—Bonds Called— 

A total of $62,500 first mortgage 5% sinkin > fund oy bonds due Oct. 1, 
1958 have been called for redemption on April 1 at 105 and accrued 
interest. Payment will be made at the Central Hanover Bank & Trust 
Co., New York City.—V. 148, p. 1325. 


Hershey Chocolate Corp.—ELarnings— 
Consolidated Income Account for Calendar Years 

















d1939 1938 1937 1936 

Gross profit on sales _ - -0$12, 912,327 $11,098,189 $9,896,769 $9,782,028 
Ship., sell. &adm.exp.. 5,530,399 65 066,038 5,071,177 5,458,311 

Net profit from oper_. $7,381,928 $6,032,151 $4,825,592 $4,323,717 
Other income, less mis- 

cellaneous charges.... £411,376 a81,580 y288 ,999 355,691 

Total profite.-.-.-.-.-.- $7, 793 oe $6. 113,730 $5,114,591 $4,679,409 
Inventory adjustment -_ - See (e b900,176 23,974,498 -.--.-- 
Prov. for Fed. inc. tax... ¢1,560, 00 ¢1,087 .300 207 ,984 «949,490 

Net profite........-. $6,233,304 $4,126,255 $932,109 $3,729,919 
Rarned om surp. at Dec. 31. 14,534,129 13,734,341 16,140,700 16,206,297 

Total surplus_-_------ $20,767 433 $17,860,596 $17,072,808 $19,936,216 
Conv. pref. stock divs.. 1 269.220 1.269.220 1,269,220 1,269,220 
Common dividends - - - - - 2,057,247 2,057,247 2,069,247 2,526,296 

Earned surp. Dec. 31-$17 440,966 $14,534,129 $13,734,341 $16,140,699 
Shares com. stock out- 

standing (no par)... beak +1 685,749 685,749 701,749 
Earnings per share- -- - $7.2 $4.17 Nil $3.50 


x Includes a saa on hr profits. y Profit from scrap 

_ ot -. and other miscellaneous income amount- 

at Fy pyr h-——4 ($138,519) and loss on retirement of 

fied 2 Fak, ($4 $49, 136). — yt inventory from cost to lower 
of cost or Market et Dec. 31, 


to reduce 

1937 ($3, 869,921) and provision for market 

decline in purchase commitments ($104,577). 
a Profit from scrap and creamery ducts, discounts and a mis- 
cellaneous income (net) amounting to $26 1.294, less interest charges 
($140,060) and loss on retirement of fixed ome ($39, 655). b Adjustment 
to reduce inventory from cost to lower of cost or market at Dec. 31, 1938 
$795,353) and provision for market decline in purchase commitments 
Bios 823). ¢ includes seenay tease income tax. d Not con- 
dated. e Includes adjustmen reduce inventory from cost to lower 
ay cost or —— J at Dec. 31, 1939, $107,406. f Profit from scrap and 
creamery products, discounts ‘and other miscellaneous income, less mis- 

cellaneous deductions, $88,811. 


Earnings for the Quarter Ended Dec. 31, 1939 

Gross profit on sales, $3,556, 023 “ expense, $750,318; selling and 
general administrative expense, ‘300: me net ae. 37 . 815; other in- 
come, $253 ,072: gress meee, $2, rt 887: cash discounts allowed , $228,622: 
loss on assets disposed of, $33,743; iceeree expense, $13,224; Federal, and 
Penna. State income and franchise tax, $346,205; net income, $1 460,094; 
surplus beginni of quarter, $17,107,051; total, $18,567,145; dividends 
declared Dec. 26, 1939—payable Feb. 15, 1940, $1,021,999; refund of 
Federal processing tax, $104,179: surplus end of quarter, $17,440,966. 
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Balance Sheet Dec. 31 
1939 c1938 1939 c1938 
Assets— $ $ Liabilities — 8 $ 
CP a tkcnntioake« 950,025 622,764] Accounts & wages 
x Cust’s accts. rec. 1,756,961 1,566,813 payable _._-.-- 41,136,698 1,014,375 
Mdse. inv. at cost_ 10,126,434 8,889,471] Loans & notes pay.e1,100,000 3,061,192 
Supply and repair Reserve for Federal 
RI 296,931 308,871 income & State , 
Salesmen's advs., eae 1,933,855 1,368,249 
prepd. ins., etc. 228,731 156,511 | Res. for market de- 
b Land, buildings, cline in purchase 
machinery an commitments _. —--.-. 104,823 
equipment, ma 9,776,203 10,062,103] Dividends payable 1,021,999 1,022, 
y Conv. pref.stock 271,351 271,351 
zCommonstock_.. 728,649 728,649 
Surplus at organiz. 3,297,212 3,297,212 
Earned surplus ___ 17,440,966 14,534,129 
a Treas. stk.-Dr_. 3,795,448 3,795,448 
by Tye 23,135,284 21,606,533' Total_.....-..-. 23,135,284 21,606,533 
After reserve for bad debts and discounts of $143,121 in 1939 and 


$148 ,032 in 1938. y Represented i. 
sented by 728,649 aoees © shares. epresented 7 17,507 shares conv. 
prev. stock and 42,900 sh of common stock at cos b After reserve for 
depreciation of $11,464 "526 i in 1939 and $10,829, 346 ‘in 1938. ¢ Consoli- 
dated. d Includes accured liabilities. e Bank loans only.—V. 149, p. 4176 


Holyoke Street Ry.—Earnings— 
Period End. Dec.31—- 1939—2 Mos.—1938 


271,351 no-par shares. z Repre- 


1939—12 Mos.—1938 


hr ona kr en ,051 $1,333 prof$15,685 $10,639 
Rev. fare pass. carried__ 914.548 982,029 3,663,286 3,698,466 
Ay? are Bat oh pass. 9.0lc 8.60c 8.9lc 8.69c 


Hoskins Mfg. Co.—-7'0 Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $2.50, payable March 26 to holders of record March 11. 
This compares with 40 cents paid on Dec. 22, last; 20 ceats paid in each of 
the three preceding quarters; 15 cents paid on Dec. 23, 1938; 10 cents 
+ a on Sept. 26, 1938; 15 cents paid on June 25, 1938; 25 cents paid on 

arch 26. 1938 and on Dec. 24, 1937; and 40 cents paid on Sept. 27 and 
Jom + hg 1937, ame latter being the initial payment on the $1.50 par shares. 


Hotel Lexington, Inc. (N. Y.)—Earnings—Int. Payment 
Registered owners of collateral mortgage income boads, income deben- 
tures and voting trust certificates are being advised by Harold Klein, 
President, that for the fiscal period from July 1, 1939 to Dec. 31, of that 
ear, there was a net profit, determined in accord with provisions of the 
ndenture pore the bonds, of $167,046. Of such profit, an amount 
equal to 2%% the $3,120,000 bonds outstanding is being applied in 
payment of t 1e Dalasee of % of 1% interest on the bonds for the semi- 
annual period ended Aug. 31, last, and in payment in full of interest on the 
boads for the semi-annual period ended Feb. 29, 1940, Reflecting the 
effect of the New York World's Fair, the gross income of Hotel 1 Lexington 
in 1989 was $1,966,109, compared with $1,842,308 in 1938, an increase of 
$123,801. For the six months during which the Fair was open, the 
income ran ahead of 1938 and during the remainder of the year it was below 
1938. Average room occupancy for 1939 was 66.32% a ary 67. waa 
im air Sales of food and beverages were up, Mr. in reports.—V 
»D 


Hotel Waldorf-Astoria Corp.—No Interest Payment— 

The New York Curb Exchange has been notified that the profit and loss 
statement of this corporation shows no income available for interest due 
March 1, 1940, on oe yr s BA, sinking fund income debentures, 
due Sept. 1954, and, accordin ‘o interest on said debentures will be 
payable on Maren 1, 1940.—V. a .D. 1916. 


Houston Lighting & Power Co.—Earnings— 
Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 














Operating revenues__-_.. $995,453 $940,621 $12,237,283 $11,520,480 
Oper. exps., incl. taxes__ 740,553 527,560 6,935,972 5,957,720 
Property retirement res. 
appropriations. ____-- Cr73 133 64,092 1,406,920 1,486,595 
Net oper. revenues... $328,033 $348,969 $3,894,291 $4,076,165 
Other income_____....-. 4,779 1,593 25,959 19,572 
Gross income___-_._.- $332,812 $350,562 $3. 930 350 $4, 095. 737 
Int. on mtge. bonds__. 80,208 80,208 2,500 
Other int. & deductions _ 13,559 13,078 ii ,422 ise ‘919 
Net income. ........ $239,045 $257,276 $2,786,428 $2.977,318 
Divs. applicable to pref. stocks for the period. __. 315,078 315,078 
INS 0.4 nn ene ncn sepenendthdnebbatsaabats $2,471,350 $2,662,240 


—vV. 149. p. 4176. 


Hyde Park Breweries Association, Inc.—Correction— 

The dividend item appear in last week's ‘‘Chronicle’’ pa 
headed Hyde Breweries Associat Inc. proper! y. refers to the 
pale oy Hyde Park Breweries Association, Inc.—V. 150, p. 1438; 
Pp 


Hydraulic Press Mfg. Co.—Jnitial Preferred Dividend— 
have declared an initial dividend of 37% cents per share on 
she ~ly 4 6% ge par $25, payable March | to holders of record 
aa Pp. 


Hygrade Sylvania Corp.—624-Cent Common Dividend— 
Directors have declared a dividend of 6214 cents per share on the com- 
mon stock, payable April 1 to holders of record March 11. This compares 


e 1438 
syicenad 
Vv. 149, 


with 87% cents paid on Dec. 20 last i 378 Ce es x Getober, July. and 
April, 1939, and on Dec. 23, and April 1938, and previous! 
quarterly dividends of 75 cents per cass’ were distributed.—V. 1 


1280. 


Illinois Brick Co.— Shipments Rise 45%—New Director— 

Shipments in January and February showed an increase of 45% over the 
corresponding 1939 months, William F. Schlake, President, told stock- 
holders at the annual meeting held March 4. 

Hugo Phillipi, Secretary of the company, was elected a director, succeed- 
ing Daniel Voltz, deceased.—V. 146, p. 1244. 


Illinois Terminal RR. Co.—Larnings— 








Calendar Years— 1939 1938 b1937 ©1936 
Railway oper. revenues. $5. 901,780 $5,301,961 ,196,308 $5,998,626 
Railway oper. expenses - 3.877.583 3.775.542 4,071,216 3,823, 

Net. rev. fromry. oper $2,024, 197 $1,526,419 $2,125,091 $2,175,061 
Railway tax accruals - ~~ 494/140 506,763 589,465 636 ,022 

Railway oper.income. $1,530,057 $1,019,656 $1, £35. 626 $1,539,039 
Hire of equip. Chasaeee) - Dr298,045 Dr232,143 Dr352.188 Dr283) 


Joint facility rents (bal.) Cr43/321 Cr43,179 Cr45,128 Cr44,876 











Net ry. oper. income. $1,275,333 $830,691 $1,228,565 $1,300,327 
Other income.-......-.. ’ 28,311 27,710 56,024 
Gross income. ._--_-.--. $1,301,989 $859,002 $1,256,275 $1,356,352 
Rent for leased roads - - 98,895 98,700 98 ,682 98 ,423 
Rent paid to Ill. sone, Pr. 
Ce er aT ee. . cweesce  — -ancuse 225,000 300 ,000 
Interest on fund deve. 637 ,900 635,538 618,983 664,880 
of discount on 
funded debt........- 1,250 1,364 . ; aa 
Miscelaneous deduct’s-- 36,205 34,515 15,826 18,389 
Net income.-.......-. $527 .738 $88,885 a$296,706 $274,659 


2 Of which, for the year ended Dec. 31, 1937, $243,372 is applicable to 
edecessor companies and $53,233 is applicable to the new company. 
e Combined results of operations of Illinois Terminal RR. and its prede- 
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cessor companies. c Reclassified on the 
accounts prescribed by the ICC. 
Balance Sheet Dec. 31 
1939 1938 
Assets— $s $ TAadilittes— 
Invest. in ro: Cap. stock, ($100 
equi #1, 143,855 51,785,106 


par) 
ae ry <4 165,119 32,320 
railway property 71,091 72,308 construction - . - " 1 
Deposit in lieu of 000,000 15,000,000 


mtge. prop. sold 66,384 16,476 
sates pave. wrOp. - 451,701 777,227 492,325 292,325 
Adv. to RR Credit Traffic & car serv. 
y 47 ,966 50,197 balance payable 20,052 14,701 
1,000,385 422,384| Audited accts. & 
247 ,285 309,793 
57,213 


2,891 13,691 wages payable __ 
Mise. accts. pay - - 

13,581 296,435 

343,800 


Unmat. int. acer -_- 
Other curr. liabil _ - 
94,407 | Other. def. liabil_. 
Tax liability 
rg ee Ae 2,920,198 


282,432 
8,377 055 


basis of the classification of 


1939 1938 
$ $ 


25,000,000 25,000,000 


Special deposits -- 
Traffic & car serv. 
balance receiv _ 166 
Net bal. rec. from 
p agents&conduc. 104,748 
Miscell. accts. rec. 71,663 
Due. from affil. co. 1,313 
Materials & suppl. 422,626 
Other curr. assets. 130,847 
Deferred assets - -- 7,996 
Unadjusted debits 75,497 


Paid-in surplus __- 9,162.703 


Additions to prop. 
through inc. and 
551 75 
27,691 Dr367,140 


53,599,130 53,877,496 








0 Ser 53,599,130 53,877,496 
—vV. 150, p. 1438. 
Illinois lowa ro Co. (& Subs.)—Earnings 
Calendar Years— 939 1938 1937 1936 
Operating revenues. ..a$26, 307 976 a ET 277 one lee. O82 $24,455,476 
Operating expenses 10,545,084 10,127,495 10, yf 10, 494 
aintenance 1 293. ‘698 so 513,669 1,710,738 1,630,221 
, other than i 
be a c 2,178,437 1,948,778 2,069,171 1,789,988 
Prov. for inc. taxes 657 ,000 417,275 414,700 411,535 
Prov. for surtax on un- 
distributed income of 
. yy ~ eo a 
J .t rec. & ret. 
pa 3,301,968 


2,000 
2,276,311 
$8 436,431 
515,509 


9,565 
2,141,808 
$8,018,864 
516,075 


2,814,643 
$8,116,417 
547 ,980 





Net oper. revenues... $8,351, 7389 
Income from subs. not 

consol 545,624 
Divs. on com. stock of 


-P Co. of 
Super-Power ‘oO 108,255 


47,629 


$8,690,824 
6,109,362 


162,783 


24,447 


$8,688,845 
5,983 ,876 


162.332 
98,075 


22,133 
Cr56,06 Cr114,714 


385,431 402,851 
31,142 20,190 
m :982,377 


$2,431,889 $2,114,101 b$2,476,814 
evenues include sales to Illinois Terminal Co. of 
$325, 37; in 1939 $314. 542 in 1938 and $349,745 in 1937. b of Rich, for 
the year end 1937, $872,871 is ap licable to the four months 
or to Mey} rs 1937 Rt $1, 603,943 is applicable to the eight months ended 


Jec. 31 
Consolidated Balance Sheet Dec. 31 
1939 1938 


1939 1938 
Assets— $ s Liabiltttes— x 3 
Prop. and plant. 128,969,698 126,835,745 Serial pref. stk., 
24,175,000 


Cash on dep. with ($50 par).... 24,175,000 
trustees 3,388,650 e Common stock 19,595,125 19,595,125 
6,063,300 


Pref. stocks of 
subsidiaries _. 6,063,300 
51,904,360 Funded debt of 
Ill. Iowa Pow. 
5,862,874 Co 97,369,400 100,148,400 
147,516 Funded debt of 


subsidiaries _. 11,583,000 11,700,000 
1,133,981 1,085,680 


96,358 96,358 
2,456,982 2,091,995 
1,103,406 1,145,651 

528,457 557,483 


124,223 89,287 


220,920 190,464 
12,938,596 11,031,769 
14,398,413 14,398,413 
Earned surplus. 5,747,826 3,501,532 


197,534,988 195,870,458' Total 197,534,988 195,870,458 
a Illinois Terminal RR. Co. $49,076,353; Central Terminal Co., $5,- 
648,064; subsidiaries in b process of liquidation, $68. b For payment of 
dividends on erred s' of subsidiaries, &c. c Less reserve o $335. 550 
in 1939 and $306,795 in rose, d For construction of property mt 
sensen y 783 ,805 no par shares at a stated value of $25 per dhare. “Vv 48, 
Pp 


30,532 
$8,927,945 
5,851,994 
162,332 
257 

23,971 


Other non-oper. revs. - 





$8,988 343 


G income 
1 - 5.928.143 


Int. on funded debt. --- 
Amperss. of bond disc’t 


expense 
Taxes assumed on int. - - 
Other int. charges 
Int. during construct’n - 
-— on pref. stocks of 





Inv. in wholly- 

owned subs. 
not consol . . .a54,724,485 

Cash in banks & 
5,826,801 


143,949 
2,836,210 


318,432 
1,661,050 


b Cash on depos. 
c Accts. & notes 
receivable _.. 
Due from subs. 
not consol - . . 
Mater’! & suppl. 
Unamort. bond 
disc. & exp_.. 


2,611,469 Accts. payable. 
Sub. pref. stk. 

258,388 div. payable. 
1,627,496 Accrued taxes _- 


Accrued interest 
2,910,262 3,079,211 Consumers’ 4 
61,158 53,157 


Sundry-currenté& 
ro if liabilities 
67,360 101,590 d Contributions 
by speunees 


| paid-in s surplus - 








Illinois Zinc Co.—Registration Withdrawn— 


The Securities and Exchange Commission on Feb. 20 issued an order 
auorising the company to withdraw its registration statement (2-3641). 

The ey statement was filed March 29, 1938, on Form A-2, and 
covered an issue of first mortgage & collateral trust 6% convertible five- 
year bonds, series A, due May 1, 1943, in the principal amount of $600,000. 
and 30, 000 shares of no par capital stock reserved for conversion of the 
bonds. The registration Regent became effective on May 5 as of 
April 18, 1938.—V. 150, p. 1438. 


Independence Fund of North America, Inc.— 
with SEC— 
See list given on first page of this department.—V. 149, p. 261. 
Indiana Associated Telephone Corp.—£arnings— 
Month of January— 1939 
i pe revenues $132,321 
ncollectible operating revenue 128 


Registers 





$132,193 
64,616 





Net operati 
Rent for lease 
Operating taxes 


$67,577 
50 
20,058 


’ $47,469 
32,019 34,571 





Bonds Called— 

All of the outstanding first 
1965, have been called for redem: 

a will be made at the 
Pp. 


4 ve bonds series B due Oct. 1, 
emption 4 p> l at 105 and accrued interest. 
National Bank of Chicago.—V. 150, 
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(S. H.) Kress Co.— Sales— 

eriod 29— 940— Month—1939 1940—2 Mos.—1939 
Sales mor Sonn $5603.17 $5,162,532 $10,903,471 $10,217,998 
—V. 150, p. 1139. 

Indiana Hydro-Electric Power Co.—A consulates pain 


The directors have declared a dividend of $1.75 Bet more 
of accumulations on the 7% cum. pref. stock, par $1 payable } March 1: is 
to holders of record Feb. 39. similar payment was made in each of the 


12 preceding quarters.—V. 149, p. 3718. 
Inspiration Consolidated Copper Co.—Earnings-— 


YearsEna.Dec.31—- _ 1939 1938 1937 1936 
Comber males... $4.948,425 $3,291,161 $11,116,958 $5,425.660 
2,996,387 8,529,086 


Costs, marketin & ad- 
min.exps.& Fed. taxes 5,372.225 y1.707 265 
TD wcsecacksnsatd Gee $294,773 $2,587,872 $718,395 
Other income 24,768 25,844 27 .906 24,744 
$1,600,968 $320,617 $2,615,778 
275,194 391,502 388,379 








$743,139 


Int. on notes payle, &c_ 389,417 


Arizona State & county 
327,738 


500,116 


x Net profit $825,658 loss$324,616 
x Before depletion. y Includes depreciation. 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— 3 $s Ltabtlittes— $ $ 
Mines, min. claims Capital stock (par 
17,520,274 17,884,813 y 


and lands 20) .._-..-.--23,639,340 23,639,340 

x Bldgs., mach.,&c11,057,803 11,398,893 | Funded debt 5,910,000 
Inv.insundry cos. 401,990 401,990 | Notes payable - --- 
Supplies 299,499 366 ,665 | Accrued taxes - - - - 
= in process, Accrued wages -..- 
t cost 470,987 452,048 | Accrued interest _- 
Accounts payable- 

928,310 2,361,407 


hous. poe 310,727 184,798 
Cash 1,920,551 459,645 
Deferred charges... 397,323 45,786 


Total ___...-...33,307,465 33,556,047 33,307,465 33,556,047 
x After reserve for Gopeovtation of $10,669.955 in 1939 and $10,238,871 

in 1938.—V. 150, p. 1438 
Seeks 


Interborough Rapid Transit Co.—Committee 
Better Price for 6s at Court Hearing— 


The committee for holders of the 6% bonds of the company of which 
Dwight F. Faulkner, Jr. is chairman, March 5, entered a strong plea for 
better treatment of the bondholders at a hearing held before Judge Patter- 
oe in the U. 8. District for the Southern District of New York. David 

Kahn, of counsel for the committee, emphasized the contrast between 
the position of the bondholders as general creditors and the allotment of 
$3 a share to the common stockholders. He cited previous valuations 
made under the auspices of the Transit Commission and called the atten- 
tion of the Court to the fact that the offer of New York City of a price of 
$350 had attracted a deposit of less than 28% of the outstanding $10,- 
500,000 of the issue. Ira W. Hirshfield, also of counsel for the committee, 
cousperee “what had been thrown into the nal by security holders of the 
I. R. T. and Manhattan Elevated and alleged that = position of the 
Interborough 6s was relatively impaired.—V. 150, p. 1438 


International Business Machines Corn.—Lidion — 
The New York Stock Excha has authorized the listing of Ss. rd 
additional shares of capital stock (no par) on official notice of 
stock dividend, yable at rate of 5-100 of a share for each ~ held. 
making the total amount applied for 898,178 shares of capital stock. 
Against the issue of the 770 shares $1 .377 915 wil! be transferred on 
the ks of the tion from earned a. to capital stock which 
transfer amounts to 2168 per share —V.1 p. 1439. 


International Siaiea! Co. of Canada, Ltd.—Dividend— 
Directors on March 4 declared the quarterly dividend on the 
preferred stock of $1.75 share in United pase currency. It will be 
payee May I May 1 to shareholders of record Are 
n Foreign Exchange Contro Board has a proved, as hereto- 
fore, the ye in United States dollars of the ividend ‘payable in 
respect to certificates issued by the company’s Toronto, Montreal and 
New York transfer agencies and in the poms equivalent in pounds 
ones | in res aoe to certificates issued by the London transfer agency. 
. 150, p. A 


Prov for deprec.& obsol. 





$1,899,661 


219,146 


3,204,551 2,378,893 











Slag SP Products Corp. —Listing and Registration 
The 6% cumulative preferred stock, par $100, has been removed from 
listing and registration by the New York Curb Exchange.—V. 150, p. 1439. 


Intertype Corp. (& Subs.)—Zarnings— 
Calendar 1939 1938 1937 
Gross profit $1,538,979 $1,570,833 x$2,281,889 
Sell. & gen. admin. exps. 1,219,249 1,200,779 1,531,825 
$319,730 $750,064 
88,06 


1936 
$1,742,477 
1,097,714 





Profi 
Descuuilen 
Interest on debentures __ 
Assets in Germany and 
inv. in German subsid. 
Fed. normal inc.tax, &c. 
Federal surtax on undis- 
tributed profits 
Profit on sale of subsid. 
fire insur. company. _ 
Other deductions 


Net profit 
lst erred dividends__ 
2d preferred dividends _ - 
Common dividends 
Surp :939 34 41 t $148,710 
ene. on com. stk. (no par) __ 221,740 221,612 221,612 221,612 
Earnings per share $0.55 $0.57 $1.3 $1.42 
x Includes other income (net) of $75,182 ($122,633 in 1937). y From 
July 1, 1938. z Other deductions including $130,835 foreign excha 
adjustment arising from translation of accounts of the English subsidiary, 


less other income. 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 TAabilittes— 1938 
a Mach’y &equip. $697,361 $705,438] b Common stock ._$1, 533, #00 $1,831,750 
Cash 1, 564 350 


2d pref. stock _..- 

c Notes & ace’ts ree 2.325.750 10-yr. 3%% sink. 
Inventories 2,136,831 fund debs 
Patents & patterns 1 e Accts. payable - - 
Inv.in German sub Prov for salesmen’s 
Deferred charges. commission, &c - 
Res. for taxes pay. 

on inc. from in- 

stalment sales - . 
Advances payable, 

machinery sold. 19,256 
Res. for taxes, &c_ 98,414 
#@ Earned —" 3,124,257 
Treasury stock 








1,000,000 
85,658 


199,698 


2'291,051 
"93,994 
259,629 


1 
67,140 42,882 


200,000 208 ,480 











errata tee hem g $6,627,649 $6,711,705 
depreciation of $2,168,921 in 1939 and $3. 179,336 in 
1938. Ae "Represented oT tp. ier (221 722 +. 1938) value. 


neludes accruals. 
common stock at cost. 'g Of which $2,960,611 ( -942,743 in 1938) is re- 
stricted as to pa dividends under terms of ere ding for 
issue of 10-year 3% % sinking fund debentures —V. 149, p. 2. 
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International Mining Corp.—T7o Pay 10-Cent Dividend— 

dD have declared a dividend of 10 cents per share on the common 
stock, payable March 20 to holders of record March 11. Dividend of 15 
cents was paid on Dec. 22, last and regular quarterly dividend of 10 cents 
was paid on Sept. 20, last.—V. 149, p. 3875. 


Italian Superpower Corp.—Earnings— 


[Including Operations of Wholly-owned Subsidiary to March 24, 1938. 
the Date of Dissolution Thereof] 


Period End. Dec.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 











Income: 
ES eon, ca’ d-yriteurtbnn $34,337 $34,337 $68 ,673 
EN Sale ecet., taal «Me atak esl te hx achnas sds 0h.) 9 
b Inc. from realiza’n of 
restricted lire______ $573 ,367 1,031 575,612 1,207 ,539 
Total income___-___ $573 367 $35,368 $609,949 $1,276,221 
Fees of transfer a, 
registrar, trustee, legal 
expenses, &c________ 4,720 5,270 8,834 9,587 
All other expenses______ 5,626 5,043 12,502 21,412 
Taxes, incl. prov. for 
U. 8. capital stock tax 2,744 1,992 29,881 26,974 
Interest paid, other than 
eo een ho Le ee Oa) eee 204 4,341 
ae $560,277 $23 ,063 $558,527 $1,213,907 
ec Int. paid & accrued on 
debentures_________-_ 139,560 139,560 558,240 594,240 
Amort. of disc. on debs_ 6,820 6,820 27,279 28,972 
Loss on sales of securities 
& securities written off 848,720 cr150 990,650 396 ,296 
Prov. for U. 8.inc.taxes __.._-. Cray ee & | matter 197,519 
Pe Ws She vee $434,823 $95,790 $1,017,642 $3,121 


a Dividends and interest in lire on securities owned by the corporation, 
interest in lire on the corporation's bank balance in Italy and profits in lire 
on sales of securities held in Italy are being collected and deposited in Italy 
by the corporation's representative. As exchange restrictions, in effect 
since November, 1935, ve prevented the direct conversion of these de- 
posits into U. 8. currency, the corporation does not include them in income 
unless they are realized by other means. A comparative statement of all 
lire dividends and interest received and profits realized in the respective 


periods is given below: 
1939—3 Mos.—1938 1939—12 Mos.—1938 
Dividends received in lire 1 Oe eee 2,866,037 24,003,229 23,228,684 





Int. received in lire_____ 7G =. -amekinn 532,964 644,373 
Profits in lire on sales of 
i cacndneitele ;.|. -ddmaten . ‘1 aeeet S206 088  aexcce 
1,888,383 2,866,037 26,932,587 23,873,057 
x Equiv.in U.S. curr. at 
official parity of exch. 
of $:052634.......... $99,393 $150,851 $1,417,570 $1,256,534 


x The equivalent in U. 8. currency of lire dividends, interest and profits 
on sales of securities not realized and not taken into income is included in 
“unrealized income from lire dividends, interest and profits on sales of 
securities’’ on the Dec. 31, 1939 balance sheet. 

b Income from realization of restricted lire arose through the payment of 
——- in Italy with restricted lire; and through the purchase in Italy for 
reitrement with restricted lire of $1,200,000, ncipal amount, of the cor- 
poration’s 35-year 6% gold debentures in 1938 and $600, principal 
amount in 1939. 

c Not including interest paid and accrued on debentures held by wholly 
owned subsidiary prior to its dissolution. 


Statement of Earned Surplus 





Period Ended Dec. 31, 1939— 3 Months 12 Months 
Balance (surplus) at beginning of period___.____- $2,808,571 $3,365,266 
Net adjustment of U. 8. income and capital stock 

Oy ee I oe ee ee oe 26,124 

FE e abilte dnin tain bigs lhc din ou than = onl hateante ts $2,808,571 $3,391,390 
GP SE Nr asin ccotiuwaksmoccadviddenn 434,823 1,017,642 
Equivalent in U. 8. currency of loss in lire on dis- 

posal of investment in United Electric Service_._.. 2,807,612 2,807 .612 





Balance (deficit) Dec. 31, 1939........------- $433,864 $433,864 


Balance Sheet Dec. 31, 1939 


Assets— | ILtabdilities— 
a Investments (cost or | 35-yr. 6% gold debs., ser. A, 
declared value)........-. $25,428,465; due 1963................ $8,704,000 
Cash: Int. accrued on debs__-_-_--- 279,120 
Dollars on deposit in U. 8- 339,181 | Debenture coupons due but 
b Lire on deposit in Italy, not presented for paym't-. 7,470 
Lit. 21,411,405, subject Accrued taxes._.........-- 12,006 
to exchange restrictions. 1,126,968! Reserve for expenses-_---.---- 6,000 
Accounts receivable__._..-_- 1,453 |c Unrealized income from lire 
Unamort. disct. on debs__-- 600,329! divs., int. & profits on sales 
of securities. _......- ---- 2,654,952 
d $6 cum. preferred stock... 12,417,200 
e Common stock, class A__-.- 97,001 
| f Com. stk. class B, 1st series 7,500 
| f Com. stk., class B, 2d series 7,500 
Capital surplus._......---- 3,737,510 
Earned deficit............. 433 ,864 
Patents he nacinitninand oe SS lo ES ee $27 496,396 





a Market value Dec. 30, 1939, $29,627,922. With the exception of 
50,000 shares of Meridionale Electric Co. which are held in safekeeping in 
Switzerland, all securities are kept in Italy and the securities themselves, 
as well as the disposition of any proceeds of sales, are subject to the re- 
strictions at esent in force in Italy. The income on all securities. in- 
cluding the cheres held in Switzerland, is being collected and deposited in 
Italy and the disposal of such deposits is restricted also by governmental 
regulations. b Stated at the official parity of exchange of $.052634. The 
value of these lire will depend upon the terms under which they may be 
realized in U. 8. cureney when, as and if such realization is authorized. 
c Not to be included in income until realized in U. 8. currency. Stated 
at the official parity of exchange of $.052634. d 124,172 no par shares. 
e yt no par shares. f 75,000 no par shares of each issue.—V. 149, 
p. a 


(F. L.) Jacobs & Co.— Meeting Postponed— 
Special meeting of stockholders, called to ratify an increase in capitaliza- 
tion, was postponed from March 6 until April 3, due to lack of a quorum, 
This is the second postponement.—V. 148, p. 3851. 


Jamaica Public Service Co., Ltd.—Jnitial Common Div. 
Directors have declared an initial quarterly dividend of 17 cents per share 
e ee — TT stock, payable April 1 to holders of record March 
+ . 


(W. B.) Jarvis Co.—Zarnings— 


5.— 











Calendar Years— 1939 1938 1937 1936 
Cs ids $1,043,851 $709,336 $1,178,999 $781,339 
Sell. & adminis. expense_ 257 ,O87 172,301 242 332 63,13 
Depreciation... ........ 32,171 36,570 32,294 24,365 

Oo t ae $754,593 $500 465 $904 373 $593 834 
Other im — Riek: cba 633 37.335 . 1,284 

Total income -____.__- $754,593 $501,099 $941,708 $595,118 
Federal income taxes _ - - 132,000 90,000 a213,000 al09,500 

Net profit.......... $622 593 $411,099 $728,708 $485,618 
Divs. on common stock _ 600,000 225,000 431,250 318,750 
Earns. per sh. on 300,000 

Gis Mdiictitmidnde $2.08 $1.37 $2.43 $1.61 


a Includes surtax on undistributed profits of $18,150 for 1936 and 
$49,700 for 1937. 
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Condensed Balance Sheet Dec. 31 








Assets— 1939 1938 Liabilities— 1939 1938 
Cash on hand and Current— 

dem. deposits._. $687,597 $19,155} Accts. payable. $35,007 $112,116 
U.S. Gere Ses. .aadase 500,000} Accrued liabils_ 52,569 52,250 
Cash surr. val. of Res. for Federal 

life insurance ___ 32,220 24,977 income taxes. 134,654 92,734 
Accts.receivable.. 304,837 512,104| Cap. stock (par$1) 300,000 150,000 
Inventories _ __ _ 233,251 168,480} Earned surplus... 1,194,361 1,171,768 
a ae 11,300 
a Bldgs, mach.,&c.} 448,473 

equipment _ - ___ 334,454 
, erie 1 1 
Prepaid insurance_ 10,213 8,396 

FUNK cc chk $1,716,591 $1,578,868! Total_....-- -. $1,716,591 $1,578,868 





a After reserve for depreciation.—V. 149, p. 3875. 


Jersey Mortgage Co.—J/nterest Payment— 

Directors have declared interest on certain series of the company’s out- 
standing income bonds, payable March 6 to holders of record Feb. 29 in 
respect of the six months’ period ended Dec. 31, 1939, as follows: Series A, 
$1 per $100 principal amount; series B, $1.25; series C, $1.50; series D, 
$1.15; series E, $1.50; series I, $2, and series N, $3.—V. 149, p. 1766. 


Johns-Manville Corp.—Preferred Stock Called— 

A total of 7,500 shares of cumulative 7% preferred stock has been called 
for redemption on April 1 at $121.75 per share. Payment will be made at 
J.P. Morgan & Co., 23 Wall St., New York City.—V. 150, p. 1439. 


Joliet & Chicago RR.— Suspended from Dealinas— 

The capital stock (unstamped) has been suspended from dealings on the 
New York Stock Exchange because of the small amount outstanding. 
The Stamped Stock remains listed.—V. 144, p. 3841. 

Kansas City Public Service Co.—Zarnings— 

Period End. Dec. 31— I peaaaet 1939-12 Mos.—1938 


























Total oper. revenues... $560,820 $575,623 $6,236,768 $6,479,092 
Operating expenses - - - _ - 427,211 423,239 5,132,145 5,290,328 
Net oper. revenue__._. $133,609 $152,384 $1,104,623 $1,188,764 
General taxes__.._._.-_- Cr11,416 6,449 232,340 56,774 
Social security taxes _- 10,201 10,104 122,686 124,176 
Operating income___. $134,823 $135,831 $749,597 $807 814 
Non-operating income _- 97 879 2,368 3,721 
Gross income____-___- $134,921 $136,710 $751,962 $811,535 
Interest on funded debt_ 18,908 46,075 460,514 484,389 
Other fixed charses_ - - -- 260,764 8,943 335,704 77 ,860 
Depreciation -......--- 69,221 71,301 830 ,362 852,450 
Net deficit.........-. $213,972 x$16,389 $874,618 $603 ,164 

x Profit.—V. 150, p. 1439. 

Kansas Gas & Electric Co.—-ELarnings— 

Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues -- -.-_- $539,026 $527,936 $6,313,031 $6,224,770 
Operating expenses, in- 

cluding taxes_______- 264,456 280,638 3,450,451 3,346,251 
Amortization of limited- 

term investments - - _ - 391 563 5,349 5.007 
Property retirement re- 

serve appropriations _ - 55,000 55,000 660,000 660,000 

Net operating revs... $219,179 $191,735 $2,197,231 $2,213,512 
Other income (net) - - - -- 4,12/ ,634 6,924 8,499 

Gross income. _-.--_-_-- $223 306 $196,369 $2,204,155 $2,222,011 
Int. on mortgage bonds - 60,000 60.000 720,000 720,000 
Int. on debenture bonds. 15,000 15,0006 180,000 180,000 
Other interest & deducts. 8,616 8,307 113,255 107,158 
Interest charged to con- 

Chas > «os Ke caren Cr579 Cr796 Cr632 Cr40,645 

Net income _.-~----- $140,269 $113,858 $1,191,532 $1,255,498 
Dividends applicable to preferred stocks for the 

DG. a iikbaidt hae Kee +o CRwS enipda o 520,784 520,784 

OE Ci cciitnn ts cnsnnionebhanhoans ache wt $670,748 $734,714 
—V. 149, p. 4032. 
Kaufmann Department Stores, Inc.—T7o Decrease 


Capitalization— 

Stockholders at their annual meeting on March 18 will vote upon a 
proposition to decrease the capital stock of the cumpeny from $7,932,500, 
its present capital stock, consistnig of 4,325 shares of preferred stock of the 
par value of $100 each, 65,000 shares of 5% cumulative preference stock of 
the par value of $100 each, and 1,000, shares of common stock of the 

ar value of $1 each, to $7,350,000, consisting of 63,500 shares of 5% cumu- 
ative preference stock of the par value of $100 each, and 1,000,000 shares 
of common stock of oon value of $1 each.—V. 149, p. 3560, 1919, 1180, 
416, 262; V. 148, p. 3851, 1811, 1645. 


Kellett Autogiro Corp.—Orders Reach New High— 

Unfilled orders now total $405,000, a new high, according to Roderick 
G. Kellett, Executive Vice-President. Mr. Kellett said the company sold 
two autogiros in 1939 with major portion of company’s business consisting 
of subcontract manufacture of aircraft parts for plane builders.—V. 148, 
p. 584. 

Kentucky Utilities Co.—Debt Ratio Criticized in Opinion 
by SEC— 

The Securities and Exchange Commission, in its findings and opinion, 
March 5, served notice that it intends to keep a watch on the dividend 
payments and indebtedness of the company. 

Handing down its formal opinion on the bonds which were sold last 
week, the SEC said that the company’s ratios of debt to total capital and 
to property ‘‘are not altogether satisfactory.’’ Funded debt comprises 
63.8% of the company's goonies structure and is equal to 65% of the com- 

ny’s gross property value. 
o*Rocause it found these debt ratios not completely satisfactory, the SEC 
said it would watch the company’s future dividend payments to its parent, 
Middle West Corp., and the future issuance of bonds by the company. 

“It is highly desirable that the savings from the proposed (bond) financing 
—as well as a substantial portion of the company’s earni uld be 
devoted to the retirement of debt, which will have the effect of improving 
the security structure and the ratio of debt to property,’’ the Commission's 
opinion said. ‘‘Insofar as that result might be offset by the undue payment 
of common dividends, the Commission has jurisdiction er Section 12-C 
(of the Utility Act) to restrict dividends to the extent that it might be neces- 
sary to the company’s financial integrity, safeguard its eg 
capital, and prevent the payment of dividends out of capital or unearn 
surplus; and, of course, any future issuance of debt securities will be subject 
to our jurisdiction under Sections 6 and 7 ,"’ the decision continued. 


Bente Oe ing bo Fi tgage li ld bonds ies D 
Holders of the following bonds: rst mortgage lien go nds, series D, 
6%%, due Sept. 1, 1948; first mo e lien gold bonds, series F, 54%, 
due Oct. 1, 1955: first mortgage lien gold bonds, series G, $63; due Feb. i. 
1961; first mortgage gold bonds, series H, 5%, due Feb. 1, 1961; first mort- 
age gold bonds, series I, 5%, due Feb. 1, 1969, and first mortgage gold 
onde, series K, 6%, due March 1, 1957, are being notified that, pursuant 


to the respective provisions of said bonds, all gurences bonds will be 
redeemed 1940, 


and will become due and payable on April 4, at the office 
of Continental Illinois National Bank & Trust Co. of Chicago, at and 
accrued interest thereon to said date of redemption (April 4, 1940.) and a 


premium upon the pees thereof as follows: 

5% in the case of said bonds of series D; 3% in the case of said bonds of 
series F; 4% in the case of said bonds of series G; 4% in the case of said bonds 
of series H; 24% % in the case of said bonds of series I; and 4% in the case of 


ies K, 


said bonds o 
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Interest on all bonds will cease to accrue on April 4, 1940. Bonds sur- 
rendered for redemption should have attached all coupons maturing sub- 
uent to April 4, 1940. 

Hiolders of the above bonds of any series may surrender them on or after 
March 5, 1940, together with all unmatured coupons appertaining thereto 
and will thereupon be paid at the par amount thereof plus interest thereon 
to April 4, 1940, and the full premium in respect of the bonds so surrendered 


—V. 150, p. 1440. 


Keystone Custodian Funds— Dividends— 

Directors have declared a dividend of 68 cents per share on the S-1 shares 
and a dividend of 13 cents per share on the 8-3 shares both payable March 15 
to holders of record March 5. Directors also declared a dividend of 65 cents 
per share on the K-1 shares payable March 15 to holders of record Feb. 29. 


—vV. 149, p. 3720. 


. s 7 7 * 
Kingshighway Bridge Co.—FEscrow of Funds Terminated 
Common stockholders are being notified that the escrow of funds estab- 
lished with the First National Bank of Chicago, under date of June 13, 
1939, for the benefit of the holders of common stock, will be terminated in 
accordance with the provisions of said escrow agreement on March 25, 1940. 
Prior to that date each owner of outstanding common stock has the right 
under the provisions of escrow agreement to surrender to the First National 
Bank of Chicago the certificates representing his shares of common stock 
(duly endorsed in blank and with signature guaranteed by a bank or trust 
company, or a firm member of the New York or Chicago Stock Exchanges), 
and to receive from s1id escrow the sum of $27 for eacn share of such common 
stock evidenced by the certificates so surrendered. Upon the termination 
of said escrow on March 25, 1940, the bank will pay over the residue of 
funds then remaining in said escrow to Kingshighway Bridge Co.. in ac- 
cordance with the provisions of said escrow agreement .—V. 147, p. 1039. 


(©. S.) Kresge Co.—Sales— 


Period End. Feb. 29—  1940—Month—1939 1940——-2 Mos.—1939 
REE, ance ton $10,115,540 $9,547,104 $19,664,194 $18,810,098 

Number of stores in operacion in February, 1940 were 675 U. 8. and 60 
Canadian, compared with 681 U. 8S. and 58 Canadian in February, 1939. 


—V. 150, p. 1282. 


Kroger Grocery & Baking Co.— Sales— 

Period End. Feb.24— _1940—4 Weeks—1939 _1940—8 Weeks—1939 
§ $19,399,140 $18,027,803 $37,604,106 $35,196,740 
BRED TA COR w wow odes e cc cusssdeca 3,945 3,980 
—V. 156, p. 1252. 

Lambert Co. (& Subs. )—Earnings— 


Consolidated Income Account for Calendar Years 

















1939 1938 1937 1936 
Gross sales (net)___..- a$10,604,376a$10,747 ,835a$10,617 ,718x$10,655,423 
Cost and expenses ------ 8,839,259 8,977,056 9,061,145 _ 8, A457 
Net earnings..-.-...- $1,765,117 $1,770,779 $1,556,573 $1,773,966 
Depreciation_—.._...-- 19,715 122,199 118,141 112,421 
Federal, State & foreign 
income taxes. --.----- 333 ,593 322,727 247 ,262 289,778 
Prov. for possible total 
loss of invest. agency 
DPRLctioieees 86 cma 6©6lUf! wee 606 hee 61,933 
Net profits for year__._ $1,311,809 $1,325,853 $1,191,170 $1,309,834 
Net profit appliable to 
rainority interest __--- 49,972 48,054 38,983 37,446 
Net profit applic. to 
Lambert Co. stock. $1,261,837 $1,277,798 $1,152,187 $1,272,387 
Dividends paid on Lam- 
bert Co. stock... -- 1,119,557 1,119,556 1,399,446 1,492,742 
Balance, surplus..... $142,280 $158,242 def$247,259 def$220,.355 
Shs. of com. stk. outst'g 746,371 746,371 746,371 746,371 
Earned per share... ~~ $1.69 $1.71 $1.54 $1.70 
x Includes other income less other charges of $177,043. a Includes 


other income less other charges of $105,094 in 1939, $72,342 in 1938 and 
$160,613 in 1937. , 
Consolidated Balance Sheet Dec. 31 











Assets— 1939 1938 Ltabilities— 1939 1938 
a Land, buildings, b Stk. of Lambert 
machinery, &c.. $917,650 $919,520] Pharmacal Co.. $106,911 $114,137 
ae 2,766,281 2,748,071|c Lamb’t Co. capi- 
Accts. receivable... 939,726 859,720; tal stock....__. 1,659,089 1,659,089 
Inventories -...-.. 1,712,080 1,638,816 | Accts. payable and 
Investments _.___ 190,101 194,470} accrued sccts... 682,037 592,332 
Prepaid & deferred Res. for estimated 
charges ........ 266,984 333,882 income tax. -_-_-. 329,115 322,671 
Goodwill and trade Res. for for’n exch. 436 456 
Se 1 1|d Earned surplus. 2,788,491 2,663,532 
Other assets... .- 166,768 51,252 | Paid-in surplus... 1,393,514 1,393,514 
Weelibe ceeseced $6,959,593 $6,745,732! Total......._. $6,959,593 $6,745,732 


a After depreciation of $1,324,139 in 1939 and $1,390,203 in 1938. 
b Represented by 28,250 (par $1) shares (being minority interest) . 
resented by 746,371 no par shares of common stock. d Cash and earned 
surplus are stated after deduction of the dividend of the Lambert Co. 
payable Jan. 2, 1940, and Jan. 3, 1939, respectively.—V. 150, p. 1441. 


Lane Bryant, Inc.— Sales— 


Period End. Feb.29— 1940—Month—1939 1940—2 Mos.—1939 
ped wdoinksienaswe $924,247 $862,536 $1,950,795 $1,780,923 


Lehigh & New England RR.—T7enders— 

The Tradesmens National Bank & Trust Co., Philadelphia, Pa., will 
until 12 o’clock noon, March 14 receive bids for the sale to it as of April 1, 
1940 of sufficient eral mortgage bonds to exhaust the sum of $86,794 


at prices not ex 102 and accrued interest.—V. 150, p. 1441. 
Lerner Stores Corp.— Sales— 
Month of February— 1940 1939 
Sey ii. bo idli. Oe wes cccccccencecccceccscese $2,322,746 $2,134,693 
Lehigh Portland Cement Co.—Earnings— 
Calendar Years— 1939 1938 1937 1936 


Sales, less disct., allow- 

















ances, &c........... $14,804,465 $12,073,737 $12,400,938 $12,779,151 
Mantfr. ping cost... 8,360,132 7,444,261 7,274,146 ° 6,617,718 
Prov. for deprec., obso- 
pnw J st Parag 1,621,768 1,672,353 1,821,899 
Di titonncaasaeeanhe ’ , ’ ’ ’ ’ , * 
Sel , admin. and gen- seen 
Wl ain as 2,282,737 2,182,744 2,034,285 1,988,175 
Dues for sales promot'n_ 242,389 237 ,842 265,178 243 432 
a $2,297,439 $536,537 $1,005,430 200, 
Miscellaneous income___ 403 ,821 245,144 . 347 281 92 380 
Total income______-.- $2,701,260 $781,681 $1,352,712 515, 
Prov. for Fed. inc. taxes 444,039 77 678 102,167 = Beet 4 
Net income. -....... $2,257,221 $704,003 $1,250,545 ,160,67' 
OO ==- 9,025,251 9,302,559 9,396,456 a 48.050 
Red. in par ofcom.stk.  _____- me Lips -.---- 8,222,025 
Total RL $11,282,472 $10,006,562 $10,647,001 $10,858, 
Common dividends 772 1,1297131 734307 1 508 One . 1 3702 
Miscellaneous debits... =|... __. jut ie aera 7 REG 
Surplus carried to bal- 
ance sheet________ $9,926,337 $9,025,251 $9,302,559 $9 396,455 
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Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— x . Litabtlities— x x 
x Land, bidg., ma- Preferred stock... 5,675,100 5,675,100 
chinery, &c-_ __.21,305,783 18,741,164 | Com. stk.(par $25)19,248,638 19,248,638 
Mineral deposits, Accounts payable. 378,496 351,697 
less depletion... 469,476 498,811|Acecrd. wages, sal- 
Invest. in & adv. aries & general 
to affil. cos____- 1,624,977 1,624,977 ee 377,203 377,868 
Long-term notes & Dividends payable 56,653 56,682 
accounts receiv. 125,998 142,736| Prov. for Federal 
Investm't of insur. income tax_-_-- 474,221 97,678 
reserve in U. 8. Res. for returnable 
Govt. securities. 1,000,000 1,000,000 cotton duck bags 120,000 120,000 
> SSSR 4,301,618 4,362,275) Res. for compen. & 
U. 8. securities... 3,637,429 4,954,863 fire ins. reserves 1,000,000 1,000,000 
Accts. & bills rec., Se 9,926,337 9,025,251 
less rec. for disc. Treasury stock ___ Dr313,848 Dr187,170 
& doubtful accts 882,709 636 367 
Inventories - - - . - - 3,108,160 3,235,432 
Unabsorbed strip- 
ping chgs.,&c.. 428,545 509,896 
Prepaid insurance - 58,105 59,222 
WD uaensad 36,942,800 35,765,743 ee oe 36,942,800 35,765,743 





x After reserve for depreciation of $23,774,758 in 1939 and $23,533.279 
in 1938.—V. 149, p. 3720. 


Lessing’s, Inc.—Common Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, payable March 11 to holders of record March 5. Dividend of like 
amount was paid on June 10, 1939 and a regular quarterly dividend of five 
cents was paid on Sept. 10, 1938.—-V. 149, p. 3266. 


Libby, McNeill & Libby—Listing— 
The New York Stock Exchange has authorized the listing of $11,000,000 
first mortgage 15-year sinking fund 4% bonds.—V. 150, p. 842. 


Loft, Inc.— Stock Dividend— 

Directors of this company on March 4 declared a dividend of one share of 
Loft Candy Corp. stock for each share of this company’s stock held, payable 
April 2 to holders of record March 15. Company stated that this dividend 
was declared to complete segregation of the candy business of Loft, Inc. 

Of the 173 stores operated by Loft, Inc., and subsidiaries at the start 
of 1940, 153 have been transferred to the candy corporation, mainly by 
sub-leasing at rentals corresponding to rental values as appraised on July 31, 
1939. It is expected that remaining stores either will be closed or transferred 
subsequently to the candy corporation. Meanwhile the candy company is 
operating the remaining stores on the basis of 7% of gross receipts. 

Furniture, fixtures and equipment in transferred stores have been leased 
to the candy corporation for 10 years at an annual rental equal to 2% of net 
book value plus depreciation, or an aggregate substantially less than the 
comparable depreciation charged prior to reductions in book values of fixed 
——, Ug _ plan of readjustment approved by stockholders of Loft on 

ct. . R 

The Loft Fe in Long Island City has been leased to the candy corpo- 
ration for 10 years, subject to cancellation by Loft, Inc., on six months’ 
notice, at an annual rent of $25,000, the candy corporation to pay all taxes 
and other carrying charges. 

Earni 5 od for Years Ended Dec. 31 
{Excluding Pepsi-Cola Co. and Subsidiaries] 
1939 1938 
Net profit after depreciation, amortization, int., 
legal fees, Federal income taxes, &c_....__---_- x$12,135 y$1,126,590 
ps ll RE aT niin Gunde $0.01 Nil 

x Loss for year before including $1,549,734 dividend received from 
Pepsi-Cola Co. was $1,487,599. Loft, Inc., received a dividend of $3,- 
081,555 from Pepsi-Cola Co., of which it credited $1,531,821 to its invest- 
ment in Pepsi-Cola Co. and $1,549,734 was credited to income account. 

y Loss.—V. 150, p. 438. 


Louisiana Power & Light Co.—Farnings— 


Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_____ $736,19 $626 $7,644,920 $7,069,362 


Z 














Oper. exps., incl. taxes__ 440.130 395.210 4.886.981 4.525.382 

Prop. retirement res. 
appropriations______- 79,545 59,000 769.015 708 ,000 
Net oper. revenues... $216,517 $172.677 $1,988,924 $1,835,980 
Other income (net)____- 1,940 1,757 11,504 22,200 
Gross income___-_-_-_-_- 18,457 $174,434 $2,000,428 $1,858.180 
Interest on mtge. bonds_ 72,947 72.960 875,433 875,536 
Other int. & deductions _ 7,730 4,718 80,791 59,272 
Int. chgd. to construct’n —__ ~~ Cr7 777 Cr3 225 Cr8 881 
Net income. -_....._- $137,780 $104,533 $1,047,429 $932 253 
Divs. applicable to pref. stock for the period. -_- 356 ,532 356 532 
i eh a cob en eee hamaeccuam $690,897 $575,721 


McCrory Stores Corp.— Sales— 
Period End. Feb. 29— 1940—Month—1939 
SC inkivantepdabhanee $2,997,943 $2,737,952 
Bee Be GREINER, cdicccacccentawicccccenesse 

—V. 150, p. 1139. 


McKeesport Tin Plate Co.— Suit Against Company Filed 

A Federal court suit filed at Pittsburgh, March 4, by 4 two stockholders 
seeks to set aside the merger of the McKeesport Tin Plate Co. and the 
National Can Co. into the McKeesport Tin Plate Corp. 

The action charges that the merger three years ago was fraudulent and 
that three top executives of the corporation and nine directors who are 
named as defendants ‘‘unlawfully conspired and connived to d il the 
tin (plate) company of its assets and to dispose of the same to their in- 
oy aS profit and to the damage of the tin (plate) company.’ 
—Vv. PD. a 


McLellan Stores Corp.— Sales— 
Month of February— 


1940—2 Mos.—1939 
$5,765,349 $5,273,070 
201 202 


1940 1939 
$1,312,150 $1,261,181 


(R. H.) Macy & Co., Inc.—Leases Factory— 
Reflecting sharp sales gains of its own branded merchandise and the need 


for greater space for its manufacturing activities, company has leased the 
Jamaica, comprising over 


factory property at 184-10 Jamaica Avenue 
106,000 square feet, it was stated on March 6 b Ralph Straus, ry. 
The expansion move follows the crowding of Macy’s present Long Island 


City location, where it occupies 1,200,000 square feet given over to Manu- 
fact and warehouse facilities. 

Macy's is now manufacturing over 650 items in and cosmetic lines. 
While the number of these items has increased only slightly since the advent 
of fair trade, the sales have expanded sharply in this period, Mr. Straus 
said. The store began its manufacturing operations over 35 years ago* 
adding new items every year.—V. 150, p. 843. 


Majestic Radio & Television Corp.—Trustee Uncertain 
on Feasibility of Reorganization— 


Claude A. Roth, trustee for the corporation, now in process of reorganiza- 
tion, reported Feb. 27 to the Federal Court at Chicago that he was un- 


certain whether a nization plan would be feasible, since substantial 
new capital was need He said he found too great inventories and too 
little working capital. 

Federal Ju John P. Barnes set March 25 for filing of a pen 


tion plan and April 15 for filing of creditors’ claims.—V. 149, p. 


Mandel Brothers, Inc.—Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 27 to holders of record March 14. This compares 
with 25 cents paid on Dec. 27, last; 45 cents paid on March 20, 1939; 75 
cents paid on Jan. 26, 1938, and $1 paid on Jan. 26, 1937, this latter being 
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the first payment to be made on the common stock since April 20, 1929 
when a dividend of 624 cents per share was distributed.—V. 149, p. 4034’ 


Manila Electric RR. & Lighting Corv.—/nterest Agent— 

The Chase National Bank of the City of New York has been appointed 
agent for the payment of interest on the 5% 50-year first lien and collateral 
trust sinking fund gold bonds due March 1, 1953 in lieu of transfer and 
paying agency, effective March 1, 1940.—V. 150, p. 1442. 


Marine Midland Corp.—New Directors— 
Henry a. ba and Samuel G. H. Turner have been elected directors. 
—v. xe é 


Market Street Ry. Co.— Deposit Time Extended— 

Jompany re 's that the time within which first mortgage 7% sinking 

fund gold bonds, series A due April 1. 1940, may be depaeited under the 

roy oe of maturity has been extended to March 15, 1940.—V. 
Pp. : 


Marshall Field & Co.—Common Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 30 to holders of record April 15. Dividend of 30 cents 
was paid on Dec. 29, last, this latter being the first common dividend paid 
since Dec. 1, 1931. 

In letter to shareholders announcing the current dividend, President 
Frederick D. Conley said: 

“As it is difficult to predict what lies ahead for business under present 
unsettled conditions, and as a large part of the company's annual earnings 
normally accrues in the fourth quarter of the year, the directors have elected 
to pursue a very conservative policy with regard to interim dividends. 
Consideration will be given to an extra dividend at or shortly after the year- 
end, if the volume of business and net profits for 1940 justify the directors 
in taking such action.’’—V. 150, p. 1442. 


Massachusetts State College Building Association— 
Sells Bonds— 


The association has sold to Worcester County Trust Co. and the State 
Mutual Life Assurance Co., jointly, $450,000 serial bonds at an average 
rate of interest of between 24% and 2%%. W.F. Rutter, Inc. acted as the 
financial agent of the association. 

from the sale of these bonds will be used for purpose of erecting 
dormitories for the Massachusetts State College in Amherst. Upon the 
final principal payment of the bonds, the dormitories become the property 
of the Commonwealth of Massachusetts. 


Mead Corp.—Registers with SEC— 

The corporation, March 6, filed with the Secutities and Exchange Com- 
mission, a registration statement (No. 2,4341, Form A-2) under the Secur- 
ties Act of 1933 covering $6 .CO0.0C0 of a gay Ist mtge. bonds, due March 1 
1 ~—. a interest rate is to be furnished by amendment to the registration 
statement. 

The net proceeds from the sale of the bonds together with funds to be 
received from the private sale of $2,500,000 of 3% serial notes to First 
National Bank, Chicago, will be applied as follows: 

$6 .085,040 to the redemption at 104% of $5,851,000 of company's out- 
standing Ist mtge. 6% gold bonds, series A, due May 1, 1945. 

$2,143,680 to redemption at 10144% of $2,112,000 of company’s out- 
ons 4%% coll. promissory notes, due serially Sept. 21, 1940 to May 1, 

Lehman Brothers, N. Y. City, will be the principal underwriter, it is 
stated. The prospectuc states that to facilitate the offering, Lehman 
Brothers as the representative of the underwriters is authorized to effect 
transactions in the bonds for the purpose of stabilizing the market price. 
This is not an assurance, it states. that such transactions will be effected, 
or that if commenced, they may not be discontinued at any time. 

The price at which the bonds will be offered to the public, the under- 
writing discounts or commissions, and the redemption provisions are to be 
furnished by amendment to the registration statement.—V. 150, p. 3268. 


Melville Shoe Corp.—Sales— 

Corporation on March 2 reported sales for the four weeks ended Feb. 10 
of $1,809,474 as compared with the similar period last year of $1,761,715, 
an increase of 2.71%. Sales for the eight weeks’ period were $5,243,419, 
“eres re a sales for last year of $4,897,618, an increase of 7.06%. 
—Vv. *% % x 


Mesta Machine Co.—Earnings— 


Calendar Years— 1939 1938 
Profit from oper., after 
deducting maint. & re- 
airs and royalties but 
fore deprec’n, &c_._. $4,920,394 $5,124,507 $7,611,373 $6,857,243 
Add—Other income__._. 49 883 23 665 61,342 


Total income $4,970,277 $5,148,172 
Gen., admin. & sell. exps 728,011 689,483 
Depreciation x342,725 
Taxes 405,114 9,999 531,619 250,487 
Loss on disposal of capi- 

tal assets 


Prov. for Pa. inc. tax__- 
Prov. for Fed. inc. tax__ 77 
Prov. for Fed. surtax___ 124,292 


Net profit for year... $2,715,427 $2,909,957 $4,668,029 
Common dividends 1,481,968 2,469,948 3,951,916 
Balance, surplus $1,233,459 $440,009 $716,113 
Earnings per share on 
common stock $2.71 $2.91 $4.67 
x Includes amortization. 
Balance Sheet Dec.31 


1938 1939 
$ LAadilities— $s 

6,806,226 | a Common stock... 5,000,000 
3,432,328) Accounts payable. 1,223,520 
Accrued payrolis.. 178,592 
45,000 | Dividends payable 494,001 
2,239,271) Acerd. inc., excess 
1,930,176 profit & undist. 
6,924 profits taxes ____ 
43,320 | Accrued gen. taxes 
Excess pay. rec. on 
uncompl. contr’'s 
Other reserves _ _ _- 


1937 1936 





$7,672,715 $6,917,876 
78 757 ,826 





$4,266,964 
$315,511 
$4.26 





1938 
$ 


5,000,000 
708,162 
139,348 
494 ,002 


1939 
Assets— $ 
Permanent assets. 6,621,278 
Cash 5,213,003 
Accts. rec. under 
term contracts __ 28 500 
Accts. receiv., &c_ 2,174,089 
1,419,493 
5,934 
34,423 


788,539 805,218 


242,606 


802 837 
346,631 
6,032,618 
Dr68 178 


Intangible assets _ 
Deferred charges _ _ 


305,925 
7,266,077 
Treasury stock... Dr68,178 


15,496,720 14,503,244 15,496,720 14,503 ,244 
a Represented by shares of $5 par.—V. 150, p. 1443. 


Michigan Bell Telephone Co.—Earnings— 


Month of January— 1940 
Operating revenues 
Uncollectible operating revenue 














911 
119 
792 


$3,818,505 
2,291,069 


$1,527 ,436 
554,549 


Operating revenues $3 463, 
Operating expemscs..............-... inenincatth meets 2,132,888 
$1,330,904 

467 ,662 


$863 ,242 
800 ,832 





Net operating revenues 
Operating taxes 





Net operating income 


Gain in Stations— 

There were 396,550 telephones in service in Detroit and immediate 
suburhs on March 1, a gain of 3,186 during February compared with 3,689 
in January, according to this com any 

The company as a whole had 754,746 telephones in service March 1, a 
gain in February of 5,940 against 6,636 in January. Gain during the first 
oe 7. a was 12,576 against 12,133 in the like period of 1939. 
—V. 150, p. > 
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Metropolitan Edison Corp.—Paying Agent— 
The Commercial National Bank & Trust Co. of New York has been 
appointed paying agent and regsitrar for the secured consolidated refunding 
old bonds of this corporation and of the 6% consolidated refunding gold 
nds of The Mohawk Valley Co.—V. 150, pl 1140. 


Mexican Utilities Co.— Deposit Time Further Extended— 

J. H. Moseley, Vice-President of the company, is notifying holders of 
seven-year 7% collateral trust bonds that the time within which holders of 
such bonds may become parties to the deposit and extension ment, 
dated Sept. 29, 1939. has been extended up to and including July 1. To 
date more than $583,000 principal amount, or more than 98% of these bonds 
has been deposited.—V. 150. p. 132. 


Middle West Corp.—SEC Starts Death Sentence Action— 
Given Until A pril 9 to Answer—Public Hearing A pril 29— 


The Securities and Exchange Commission March 1 announced the in- 
stitution of proceedings under Section 11 (b) (1) of the Public Utilit 
Holding Company Act of 1935 with respect to the Middle West Corp. 

The action taken was similar to the proceedings instituted Feb. 28 with 
respect to Electric Bond & Share Co. and Engineers Public Service Co. 

he Commission's action was taken in a notice served on the Middle 
West Corp. The notice alleges that it appears to the Commission that the 
holding. company system is not confined in its operations to a singlein- 
tegrated public utility system. The notice gives the company an op- 
portunity to make an answer and to present its own views as to what ac- 
tion, if any, the company believes it should take to comply with the stand- 
ards of Section 11 (b) (1) of the Act. Such answer is called for by April 9, 
1940. While the = hearing in this proceeding has been tentatively 
scheduled for April 29, 1940, the precise date for the hearing will not be 
fixed until the Commission has had an opportunity to study the answer 
made by the company and to ascertain the scope of the issues raised therein. 
At the public hearing the company will be entitled to present witnesses with 
respect to the Commission's allegations and with respect to whether the 
company’s ‘‘additional’’ systems are such that they may be retained under 
the provisions of the law. 

The Middle West Corp., with headquarters in Chicago, controls, directly 
or indirectly, electric companies operating in 16 States and gas companies 
operating in 11 of those States and one other. The electric companies 
rf) te in Arkansas, Indiana, Illinois, Kansas, Kentucky, Louisiana, 

ichigan, Missouri, Nebraska, Ohio, Oklahoma, South Dakota, Ten- 
nessee, Texas, Virginia and Wisconsin. The gas companies operate in 
Indiana, Illinois, Kansas, Kentucky, Missouri, Michigan, Mississippi, 
Nebraska, Oklahoma, South Dakota, Texas and Wisconsin. 

Among the subsidiaries of the Middle West Corp. listed in the Com- 
mission's notice are Central & South West Utilities Co., Kentucky Utilities 
Co., North West Utilities Co., and United Public Service eit all of which 
are also registered holding quae under the Public Utility Holding 
Company Act. In addition to these companies, the notice lists 50 electric 
and gas utility subsidiaries of the Middle West Corp. and 33 subsidiaries 
which are non-utility companies. 

Any State, State Commission, or ew affected and any interested 
security holders or consumers may apply to the Commission to intervene 
-s ye as provided in the Commission's Rules of Practice.—V. 

+ dD. . 


Mississippi Power & Light Co.—Earnings— 


Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—-1938 
Operating revenues $669 646 $683,560 $7,358,244 $7,337,880 
Oper. exps., incl. taxes__ 550,650 516,823 5,226,366 5,076,155 
Prop. retire. res. approp. 63 ,333 60,000 760,000 720,000 


$55,663 $106,737 $1,371,878 $1,541,725 
869 364 1,61! 1,664 





Net oper. revenue_--_- 
Other income (net) 





Gross income 


$56,532 $107,101 $1,373,493 
Interest on mtge. bonds_ s 


$1,543,389 
68,142 68,142 17,700 817,700 
Other int. & deductions 10,457 6,478 109,588 76,196 


Net income def$22 ,067 $32,481 $446,205 $649 ,493 
a Divs. applicable to pref. stock for the period -- 403 ,608 403 ,608 


$42,597 $245,885 


a Dividends accumulated and unpaid to Dec. 31, 1939, amounted to 
$487 693, after giving effect to dividends amounting to $2 a share on $6 
preferred stock, declared for payment on Feb. 1, 1940. Dividends on this 
stock are cumulative.—V. 149, p. 4180. 


Mississippi Valley Utilities Investment Co.—/rchange 


of Stock— 

On July 19, 1939, the holders of prior preferred and preferred stock 
were informed that the directors would shortly fix a closing date for the 
exchange of B rary. apps issues into the common stock of this company pro- 
vided for under the recapitalization plan dated June 16, 1936. The directors 
have now fixed that date at April 1, 1940. Stockholders who have not 
exchanged, must exchange in order to fix their status as stockholders in the 
dissolution, ey ory. for which will be instituted immediately after the 
expiration of the date fixed for the exchange of stock. It is contemplated 
that final distribution will be made in such dissolution proceedings to the 
then stockholders of record. 

Since the plan for the readjustment of the capitalization of the company 
adopted by the stockholders at a special meeting held Aug. 21, 1936, there 
have been paid four dividends on the new stock totaling $2.85 per share. 
The new stock was issued on the basis of 17 shares of common stock for 
each share of prior preferred stock and one share for each share of preferred 


stock outstanding. 

Shares may be exchan prior to April 1, 1940, which is the final date 
for exchange of stock, and the company has been advised by its counsel that 
holders who have net exchanged on the expiration date will not be stock- 


holders of record and will not be entitled to vote on dissolution.—-V. 144, 
p. 617 


Mobile Gas Service Corp.—/nierest Payment— 

At a meeting held Feb. 20, 1940 the board of directors of this corporation 
declared the following amounts of interest to be payable on April 1, 1940 
on the first mortgage income bonds, series A and B, due Oct. 1, 1956 
equivalent to: 3% of the principal of the series A bonds and 2% of the 
principal of the series B bonds. 

On April 1, 1940, the accumulated unpaid interest on the series A and 
series B income bonds will amount to 24% and 19% respectively.—-V. 149, 
p. 3269. 


Mohawk Valley Co.-—Paying Aaent 
See Metropolitan Edison Co., above.—-V. 141, p. 2742. 


Monroe Coal Mining Co.— Tenders 

The Fidelity-Philadelphia Trust Co., Philadelphia, Pa., will until 12 
o'clock noon March 18 receive bids for the sale to it of sufficient first 
mortgage 6% bonds due Aug. 1. 1947 to exhaust the sum of $20,766. 


Montana Power Co. (& Subs.)—-Earnings- 

Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—-1938 
Operating revenues _ $1,516,183 $1,282,541 $15,058,960 $13,076,693 
Oper. exps., incl. taxes _ - 750 426 584,290 7 324 ,036 6,389,390 
Prop. retire. & deple. ¥ 

reserve appropriations 127 ,506 130,584 1,613,748 1.563 ,211 
$638,251 $567 667 $6,121,176 $5,124,092 

851 Dr1 428 Dr6 885 Dr40,211 
$566,239 $6,114,291 $5,083,881 
159,574 1 927 ,603 








Net oper. revenues - _- 
Other income (net) 


Gross income___._.... $639,102 
Int. on mortgage bonds -_ 158,001 
Int. on debentures _---- 44,125 , . 4 
Other int. & deductions _ 37 , 186 5, 4 , 15s 
Int. charged to constr _ - - y } Cr335 ,950 


"$2,546,580 
957.528 957.498 


$2,292,302 $1,589,082 


Net income.......-- $399.83 
Divs. applic. to pref. stock for the period 





Balance 
—V. 149, p. 4180. 





1606 


Montgomery Ward & Co. 

Month of February— 
i tows cnwtene Kena rie nomen 
—V. 150, p. 1441. 

Morris Finance Co.— Merger Proposed with Associates 


Investment Co.—Stock Dividend Declared— 


The directors at a special meeting March 5 approved as a preliminary 
step a joint contract of merger whereby the company and the Associates 
Investment Co. may merge. Notice of a meeting for the ratification of 
the merger agreement will be submitted to a vote of the stockholders 
at a later date. 

As a preliminary action to expedite the exchange of stock, the directors 
declar a stock dividend on the outstanding class A common stock en- 
titling the stockholders to one-tenth of a share of class A common stock 
for each share of class A common stock held of record as of the close of 
business March 5, 1940. A dividend of one-tenth of a share of class B 
common stock for each share of class B common stock held of record at 
the close of business March 5, 1940, was also declared. ‘The dividend is 
to be payable on March 20, 1940. To those stockholders wherein fractional 
shares result, a plan will be developed and submitted to the stockholders 
for the handling of the fractional! shares. 

On Feb. 15, 1940, stockholders were advised of action of the board 
of directors declaring a regular dividend of $2.50 per share on the class A 
common stock and 50 cents per share on the class B common stock, which 
dividends are payable March 30 to holders of record March 15. Obviously 
the stock dividend declared will not participate in the cash dividend pre- 
viously declared payable on March 30.—V. 150, p. 1444. 


Mountain States Telephone & Telegraph Co. — Earns. 


Month of January— 
Operating revenues 
Uncollectible operating revenues 


Sales— 
1940 1939 
_.-.---$30,530,347 $24,964,107 





Operating revenues $2,152,455 $2,032,793 


Operating expenses 1,458 ,602 1,381,814 
$693 853 $650,979 
327 588 293 ,062 


$366,265 $357 ,917 
285,008 275,304 





Net operating revenues 
Operating taxes 





(G. C.) Murphy Co.—Sales— 
pees End. Feb. 29— 1940—Month—1939 


> , ‘i $3,134,123 
tores in operation 
—V. 150, p. 1141. 


Mutual Broadcasting System, Inc.—Time Sales— 
February time sales amounted to $337,649, an increase of 22.1% over 
Fe , 1939 time sales of $276,605. 

Cumulative Mutual time sales for the first two months of 1940 aggregated 
$655,378, an increase of 10.8% over the gross billings of $591,683 for the 
similar 1939 period. 


Mutual System, Inc.-——Five-Cent Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, payable April 15 to holders of record March 30. Previously regular 
quarterly dividends of six cents per share were distributed.—V. 146, p. 1560. 


National Broadcasting Co.—February Revenue In- 


creases 10.2%— 
Gross network revenue for the NBC networks for February, 1940 rose 
sharply over the same period in 1939 with the total figure amounting to 
$4,132,084, an increase of 10.2% over February, 1939. 
otal revenue for the first two months of this year amounted to 
$8 537 ,292, an increase of 9.7% over the corresponding period in 1939 when 
the figure was $7,782,595. 
The comparisons are as follows: 
February, 1939 
$2,975,258 
73,437 905,101 


$3,748,695 $4,132,084 


940—2 Mos.—1939 


1 
$2,752,150 $6,216,790 $5,437,685 
202 201 


wart yt 1940 Increase 
$3 ,.226,983 8.5% 


17.0% 
1 10.2% 
—V. 150; p. 100i. 


National Credit Finance Corp.—Promoters I ndicted— 

The Department of Justice and the Securities and Exchange Commission 
March 1 reported that a grand jury in Federal District Court at St. Paul, 
Minn., had returned an indictment charging Robert W. Hacking and Paul 
Hacking, both of Minneapolis, with violations of the fraud provisions of the 
Securities Act of 1933, Mail Fraud and Conspiracy in connection with the 
sale of various securities issued by National Credit Finance Corp. 

The indictment charged that the defendants employed a scheme and arti- 
fice to defraud numerous investors by means of false representations in sell- 
ing the preferred and common s' , Prom notes, accumulative in- 
stalment contracts and subscription agreements issued by National Credit 
Finance Corp., which was dominated by the defendants. It was charged 
to be a part of the scheme for the defendants to issue and disseminate false 
financial statements and to divert to their own use, and the use of enterprises 
Personally owned and controlled by the defendants, funds derived from the 
sale of the securities. For this purpose, the indictment charged, the de- 

nts organized and o ted numerous finance and industrial loan 
subsidiaries, which included: Interior Credit Finance C . St. Paul 
Finance Corp.; Duluth Credit Finance Corp.; Range Credit Finance Corp.; 
Central Minnesota Finance Corp.; Interstate Credit Finance Corp.: Wis- 
consin Credit Finance C . 'The companies personally owned or controlled 
by the defendants, into which the funds were div , included: Hacking 
Brothers, Reliance Collection Service, Hacking Brothers Audit Service. 
Minneapolis Credit Finance Co., St. Paul Credit Finance Co., Duluth 
Credit Finance Co., Virginia Credit Finance Co., Willmar Credit Finance 
Co., Central Minnesota Credit Finance Co. of St. Cloud, Mankato Credit 
Finance Co., Olmsted County Credit Finance Co. of Rochester, Superior 
Credit Finance Co., Eau Claire Credit Finance Co., LaCrosse Credit 
Fi %0., nce Co., Wausau Credit Finance Co. 
Chicago Medical Credit Bureau, Adjustment Service Bureau, Inc., and 
Reliance Adjustment Service Bureau, the indictment alleged. 


National Malleable & Steel Castings Co.—To Pay 
25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 30 to holders of record March 13. Dividend of $1 
was paid on Dec. 21, last, and compares with a regular quarterly dividend of 
50 cents last paid on Dec. 22, 1937.—V. 149, p. 3723. 


National Oil Products Co., Inc.—New President— 
Directors Reduced—Stock Increased— 


Charles P. Gulick, one of the founders of this company in 1907, in was 
elected President after a two-year absence from that post. Mr -Gulick, 
who left the Presidency in 1938 to become Chairman of the Board, will con- 
tinue, however, to serve as the board’s Chairman. John H. Barton retired 
on March 1 as President and a director of the company. 

At the shareholders’ meeting held March 4 it was voted to reduce the 
board of directors from nine to —_ as a result of Mr. Barton's resignation. 
Stockholders also approved an in the capital stock by 100,000 
shares to a total of 300,000 shares. Mr. Gulick explained that the addi- 
tional stock will not be issued at this time. 


Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, yable March 25 to holders of record March 20. This compares 
with $1 paid on Dec. 18, last; 25 cents paid on Sept. 29, June 30 and on 
March 31, 1939; 30 cents id on Dec. 22, 1938 and 20 cents Paid on 
Sept. 30, June 30, and April 15, 1938. See V. 146, p. 2053, for detailed 
record of previous dividend payments.—V. 150, p. 1446. 


& National Shirt Shops of Del., Inc.— Sales— 

_, ompany reports gross sales for the year ended Dec. 31, 1939 of $4,401,- 
769 as compared with $3,959,311 for the previous year, an increase of 
11.18% .—V. 150, p. 133. 
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National Steel Corp.—-Annual Report— 

The annual report for 1939 reveals substantial increases in net earnings, 
payrolls, number of employees and working capital. In a letter introducing 
the report, E. T. Weir, Board Chairman points out that a total of $8 ,700,- 
246 was paid out in expenditures for plant and equipment. He calls attention 
to the fact that improvements to the structural mill and to the finishing 
facilities were made at the Weirton, W. Va.. plant during the year and that 
@ program of extensive improvements is how under way in the 48-inch 
continuovs strip mill as well as in the tin plate mills at that location. No 
additional financing will be necessary to cover these improvements, he 
stated. ? : 

“The physical condition of our properties, ovr standing with the trade 
and the quality of our entire organization, both employees and manage- 
ment, have never been better, and these factors are such that the owners 
of the securities of the National Steel Corp. can be well satisfied with the 
value behind their investments,’’ Mr. Weir said. 

Although the total average number of employees increased only 14% 
during the year, the payrolls disbursed during 1939 were almest a 33% 
increase over 1438 payroils. The average number of employees in 1639 was 
20,099 compared with 17,623 in 1938. Payrolls amount to $36,651,186 
in 1939, an increase of $9,042.301, over the 1938 total of $27 ,608,885. The 
payroll total includes $631,273 for vacations with pay as compared with the 
1938 disbursement for this purpose of $557 ,336. The average wage payment 
to each National Steel Corp. employee was $1,823.53. 

Charges totaling $6,856,916 were made to operating cost during the year 
to provide for depreciation and depletion comparing with the provision o 
$5,487 .985 for this purpose in 1938.—V. 150, p. 845. 


National Tea Co.—Earnings— 
Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 
____.- $56,824,450 $55,545,216 $62,100,160 $62.485,320 
56,480,510 55,783,314 62,586,760 61,358,393 
08 ,456 787,591 932, 900,536 


$364,516 
Dr4,564 


4s cetawiss 
Cost of sales, &c 
Depreciation 





Operating loss 
Other income 


Total loss 
Prov. for lease cancel or 
rentals on closed stores 
Federal taxes 


$1,025,689 $1,419,430 x$226,391 
51,009 121,116 


%$277 ,750 





$1,298,314 


64,750 
2,216 


$1,365,280 
Preferred dividends. . _- 67 ,848 
Common dividends 94,237 


$369 080 $982,313 $1,527,366 $221,534 
Shs. com. outst. (no par) 622,650 622 650 628 ,250 628 250 
Earns. per sh. on com__.- Nil Nil Nil $0.23 

LL eee provision for Federal income tax assessment for year 1933. 
x t. 


$974,679 





x$226,750 
81,334 
376,950 





1938 
$ 


565,168 
2,118,741 
513,750 


26,000 
67,465 
1,457 ,570 
7,783,125 


69,398 
2,213,622 


Assets— 











Consolidated Balance Sheet Dec. 31 
1939 1938 1939 
$ $s Liabilities— $ 
1,677,405 1,354,251| Notes payable_... 380,631 
x Accts. payable_. 410,060 383,498 | Accounts payable. 2,277,460 
Inventories 3,838,937 3,929,349) Real estate mtgs.. 606,163 
Notes receivable __ y4,028 3,463 | Acct. payable (Re 
Due from employ’s store iease cancl) 23 ,000 

for cars purch’d Res. for conting’s 

from company _- 17,906 (self insurance) - 83,890 
Mtgs. receivable __ 17,020|5%% pref. stock 
Investments 4,023 (par $10) 1,431,070 
Notes rec.—officer 12,500 | a Common stock... 7,783,125 
Officers stk. sub- Paid-in surplus - - . 69,398 

script. contracts 26,499 | Earned surplus._b 1,844,542 
z Fixed assets.___. 8,433,220 8,954,511 
Goodwill __ 1 1 
Prep. rents, taxes, 

insurance, &c_ 100,303 111,818 

14,499,280 14,814,839 14,499,280 14,814,839 

x After reserve for bad debts of $66,918 in 1939 and $67,787 in 1938. y After 
reserve of $2,857. z After reserve for depreciation of $8,154,554 in 1939 
and $8,019,446 in 1938. a Represented by 660,000 no par shares. b In- 
cludes restricted surplus by reason of purchase of treasury stock: 1939, 
$996 407; 1938, $939,907. 

Sales for 4 weeks end Feb. 24— 

Sales for the four weeks ended Feb. 24, 1940 amounted to $4,863 ,378, as 
compared with $4,221,770 for the corresponding four weeks of 1939, an 
increase of 15.19%. 

The number of stores in operation decreased from 1,101 in 1939 to 1,069 
at th 3 24, 1940. Average sales per location increased 18.64%.—V. 150, 
Pp. 3 

Neisner Brothers, Inc.—Sales— 

Period End. Feb. 29— 1940—-Month—1939 1940—2 Mos.—1939 
Sales___...._.__...... $1,342,230 $1,208,783 $2,626,326 $2,381,319 

- 150, p. 1288. 

(J. J.) Newberry Co.— Sales 

Period End. Feb. 29— — 1940—Month—1939 1940—2 Mos.—-1939 

1 $3,255,661 $2,989,675 $6,265,767 $5,797,627 


New England Gas & Electric Association— System 


Out put— 

For the week ended March 1, New England Gas & Electric System reports 
electric output of 8,847,116 kwh. This is an increase of 746,106 kwh., or 
9.21% above production of 8,101,010 kwh. for the corresponding week a 
year ago. 

Gas output is reported at 120,487 mcf., an increase of 22,025 mef., or 
22.37% above production of 98,462 mcf. in the corresponding week a year 
ago. 


Coupon Paying and Transfer Agent— 
New York Curb Exchange has been notified that the Chase National Bank 
pes Soe inted coupon paying agent for the 5% debenture bonds, due 
he Chase National Bank of the City of New York has been appointed 
wens seems ne the $5.50 dividend series preferred stock of this company 
—vV. 150, p. . 


New Jersey Power & Light Co.—/nterest Paying Agent— 

The Guaranty Trust Co. of New York has been appointed agent for the 
payment of interest on this company’s Ist mtge. gold bonds, 4% % series, 
due 1960, in liew of transfer paying agency, effective March 1, 1940: 
—V. .P. : 


New York Central RR.—Preliminary Report— 

F. E. Williamson, President states: 

This preli report shows the financial results of company for 1939, 
and indicates clear! w a moderate upturn in volume of freight traffic, 
even for a short od, affects net ee, 

During the early months of the year, while volume was somewhat above 
the low of 1938, it was not sufficient to enable the company to realize any 
net income. Business during August was slightly better, and commencing 
in September there occurred a substantial betterment. For the last four 
months cars loaded and received increased by 223,698 cars, or 20.41%, 
over 1938, and — revenue for the same period increased $16,673,573, 
or 21.46%. Largely as a result of this increase in ness during the 
last four months operating revenues for the year increased $42,405,513, or 
14.2%, as compared with the wrevions Fox. 

Operating expenses increased $19.381,849, or 8.2%, the largest increase 
being approximately $11,000,000 in maintenance of equipment, due to the 
necessity of repairing freight equipment, some of which had stood idle for 
a long period. Notwithstanding the increased ture uired, the 
company was able to carry through more than &% of the increase in 
operating revenues to net revenue from railway operations, and after all 
charges had a net income of $4,509,236. This compares with a deficit of 
$20,154,000 in the preceding year. 





Velume 150 


You will note a further reduction of $1.127,320 in total fixed charges, 
unich for the year 1939 amounted to $48, ,103.444. In 1932, total fixed 
were $58,468,208, so that there has been o reduction since that year 
of 364.7 .764. This has been brought about. t largely a reduction, 
through payment and conversion, of $141,230,755 in fixed obligations of 
the company and of its lessor companies outstanding in the hands of 4 
public and ng operations at lower interest rates. The result 
been a force nee | in the annual interest requirements on outstanding obliga. 

ms oO} 

Due to poet eeeiienbiiis over the past 10 years, caused mainly by high- 
Way competition, business handled on branch lines has been seriously 
affected. Where such branch lines have become unprofitable, company 
has followed the policy of abandoning them upon approval by the Inter- 
state Commerce Commission, with the result that a total of 346 miles have 
been abandoned since 1932. 

There is today a much greater utilization of ap per unit than in 
the past. The faster movement of cars and the quicker turn-around at 
terminals have made it possible to do a larger "saline of business per car 
owned than was previously the case, and this has enabled the company to 
reduce its expenditures for new freight equipment. During the year, 
however, in order to meet the demands of business, orders were placed for 
additional equipment of certain types. the principal order (made last fall) 
being for 59) 50-foot box cars and 3.500 55-ton coal cars, and these cars 
are now being received. This purchase is being financed through an 
equipment trust of $9,000.000 which was sold to the Reconstruction Finance 
Corporation. Total equipment trust maturities of the company and its 
lessor companies for the current year will only amount to $5,483,000. 
This compares with maturities of $15,227.344 in 1932. 

As indicative’ of the sound condition of the property, the company has 
been able without congestion, delay or car shortage, to handle a large 
increase in volume during the last four months of the year, and your man- 
agement believes that our facilities and organization are such that a further 
material increase in traffic can be handled without substantial increase in 
investment, aside from such number of new freight cars as may be required 
properly to handle the increased traffic. 

Our service, both passenger and freight, has been materially improved 
during the past few years, and this policy was continued in 1939. A new 
train, ‘““The Pacemaker,"’ handling deluxe coach oquipenen’ including 
observation cars, dining cars and lounge cars, was established between 
New York and Chicago for the comfort and convenience of.those who Py _ 
desire to travel in Pullmans and at greatly reduced fares as commared wi 
those existing a few years back. In the case of the new Twentieth ii 
Limited, which overates between New York and Chicago daily on a 16-hour 
schedule, we think that we have the finest and most luxurious train in the 
world. During the past year, in cooperation with the Pullman Co., we 
have continued the policy of providing additional new, light-weight equip- 
ment for our principal through trains. 


Income Account for Calendar Years 
{Including All Lines Operated Un der Lease] 
Calendar Years— 1939 1938 1937 1936 
3 $ & < 
240, 130, 665 202,781,708 ay +4 eel 451 257, 7. 419 
1 7 ~ 60.313.894 62,575,824 
11,055,622 11, a6. 'R18 
7 383 


5,508,096 ° “ 
19,021,875 21,840,428 
298,681,195 361,063 872 


23'539.136 
366,226,126 


yo i888 371 


Total operating revs__341,086,708 
Oper. expenses: Main- 
tenance of way & 

structures ..---- 36,401.031 

Maint. of equipment_.. 79,499,084 

6,877,167 

..128.370,420 

General and alt others__ 14,826,530 


Net revenue from rail- 
way operations.____ 84,202,476 61,178,812 82,225,687 92,233, A368 
Operating ratio (75.31) (79.52) (77.55) (74.46 
Railwav tax accruals___ 31,735,690 32,723,605 32,160,527 30,812, 637 
Net debits for equipment 
7 joint facility rents. 





33.054 ,305 
59,475,860 
6,624,834 
123 ,265,821 
15,081,563 


41,184,591 36, 
79,377,372 76, 
6,789,674 6, 
139,560,842 131, 
17,096,960 17, 


- 41,91 
37,11 
566, 
18,8 

5, 





15,163,359 12,872,731 14,036,893 16.142,773 





Net notepad operating 
37.393 427 
16,893 421 


Total income ___._._- 54,196,848 
Miscellaneous deductions 
fi i . 1,584,168 


36,028,267 
24,317,396 


60,345,663 
1,795,987 


45,278,626 
22.465,462 


67,744,088 
1,669 .363 


15,582,476 
15,173,666 


30,756,142 
1,679,735 








Income available for 
fixed charges —__-._- 52,612,480 
Rent for leased roads___ 22,059,323 
Interest on funded debt_ 25,005,580 25,297,593 
Int. on unfunded debt_. 1,038,541 1,461,066 629,579 


Net inceme 4,509,236 «20,154,357 6,352,612 


x Deficit. 
Condensed General Balance Sheet Dec. 31 
1939 1938 1939 
— s 


66 .074,725 
26.707 627 
28,777,854 

1,656,069 


8,933,175 


58,549,676 
25,163,019 
26.404 466 


29,976,407 
22,472,195 





1938 
Lindilities— 
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New York Telephone Co.—£arnings— 


Comparative Income Account Years Ended Dec. 31 


1939 


1938 


1937 
$ 


1607 


1936 


Local service revenues _ _ 168,463,869 164,142,242 165,129,726 159,914,222 
4,187,286 32 212 33 21 


Toll service revenues___ 34 


Miscellaneous revenues. 9, 681 815 


, . 


9,324,838 


, ’ 


31,697,751 
8 565 


. , 





212,332,971 
842,393 


Total 
Uncoll. oper. revenues__ 


205,975,292 
1,045,837 


207,166,660 
870,197 


199,918,538 
805,776 





Total oper. revenues_211 480 BTS 
Current maintenance... 42,483,683 
Depreciation expense___ 25.109.789 
Traffic expenses 28, 1432 
Commercial expenses ___ 19.370, 216 
Operating rents 5,214,401 
Gen’'l & misc. expenses: 
Executive & law depts. 
Acct’g & treas. depts_ 
Prov. for empl. service 


2,000,801 
8,911,632 

pe 2,163,740 
Empl. sickness, accid't 

death & oth. benefits 1,740.215 
Paym’'ts for serv. rec'd 

under license conts. 2,968,044 
Other general expenses 2,253,190 
Exp. chgd. construc’nCr1,289, "692 
Taxes 33 ,807 ,287 


204 929,455 
Sa'ont" 716 
24,951,229 
29458972 
18,887 381 
5,169,699 


2,044,400 
9,180,020 


2,190,604 
1,598,911 
2,885,119 
2 


Cr1.226:878 
32,597,453 


206 ,296 463 
40 806 


2,143,297 
1,711,842 


2. 203 208 
2,292,1 
Cr1.303,2 

39/311.615 


199,1 13.703 


+883 ,473 
28,244,760 
27,203,851] 
18,249,952 
97 


1,928,789 
8,870,293 


2,305,502 
1,569,685 


2,794,088 
2'506.659 


Cr646 256 
y25,057 ,269 





Net operating income_ 38,147,838 
Net non-oper. income... 2,567,933 


32,269,319 
2,425,108 


36,341,108 
2,426,440 


37 .872,722 
2,278,860 





Income available for 
40,715,771 
5 B56 386 


+755,134 
Amort. of debt disc. & 
exp. & oth. fixed chgs _ 51.603 


34,694,427 
3,551,488 
1,720,329 


45,427 


38 fer tT 
$0 9,341 
1,187,842 


35,011 





no inc. avail for divs. 35,370,799 
vs 
preferred stock 


Divs. on common stock. 33,704,000 


29,377,181 


33,704,000 


34,415,352 


880,000 
33,704,000 


36,110,325 


1,625,000 
33,704,000 





1,666,799 

Shs. com. stk. outstand- 
ing (par $100) 4,213,000 
Earned per share $8.40 


x Deficit. 


«4,326,818 
4,213,000 
$6.97 


x168,647 
4,213,000 
$7.96 


Comparative Balance Sheet Dec. 31 


1939 1938 
Assets— 


$ s 

Telephone plant801,510,831 793,509,529 
Cap. stk.invest. 

in affil. cos__. 28,339,000 28,339,000 
Bonds of affil cos 12,300 12,300 
Capital stocks of 

non-controlled 

companies _ _ 
Bonds and other 

investm’ts in 

non-contr. cos. 315,845 
a erm 

9,258,462 


5,531,547 
552,089 
10,048,355 
81,643 
23,638,246 
1,163,192 


y1,035,496 
183,927 


508 ,492 
1,642,325 


5,330,029 5,332,125 


730,096 
8.733.934 


Cash 
Working funds - 
Mat’! & supplies 
Notes receivable 
Accts. receivable 
Prepayments - _ - 
Unamort. debt, 

dise’t & exp- 
Unamort. cap 7 

stock exp... 
Insurance fund - 
Other def’d shgs 


1.283.721 
687,752 
216,869 


508,491 
983,531 





889,151,780 880,704,680 


principal being 


Notes sold 
trustee of pe 


Customers’ 
posits «& 





Ref. mtge. 3s. 
Ref. mtge. 3%s, 


Taxes accrued __ 
Interest accrued 
Rents accrued _ 54,699 
Deferred credits 

& misc.res’ves 
Deprec.in res’ve268 ,167,355 
Unappropriat ed 


1939 


TAabtlities— $ 
Common stock .421,300,000 421,300,000 


14,269,120 14,269,120 


Premium on cap- 
ital stock .._. 
Ist & gen. mtge. 


Advances from 
American Tel. 


& Tel.Co__.. 5,000,000 


nd 


sion fund..._ 27,052,865 


de- 
ad- 


vance bill’g & 
5,155,124 


«& 
. 11,788,120 


12,512,646 
1,017,578 


22,281,989 


25,000,000 


552,284 


781,325 


4.218 000 
$8.1 


y Includes $12,900 surtax on undistributed earnings. 


1938 


x60 ,868 035 


’ 


28 393,499 


4,853,370 


10,914,518 
9,887,895 
924,396 
64,801 


783,572 
264 ,723,885 


21,121,586 





889,151,780 880,704,680 
x Includes $2,876,535 representing sterling bonds of £593,100, the 


yable in pounds sterling, and the interest in pounds 


a 
sterling, or, at the option of the bondholders, in dollars at a fixed rate of 


exchange of $4.85 for one pound sterling. 


ing expenses incu 
bonds. Pending 
included in other 

Note—The City of New York. 


y Excludes $573,105 represent- 

rred in connection with the issue and sale of series C 

ageseval y- 4 the Public Service Commission, this amount 
c 


as made certain claims in res 


t to excise 


Assets . 
a Invetmnt_1,719,566,809 1,727,919,599 
30,703,561 28,098,275 


26 ,663 ,903 27,050,755 
24,998,197 20,182,145 


18,543,642 18,779,692 








Total _ _1,820,476,112 1,822,030,466 


curities, &c. 


Capital stk. 
Equipment 
trst. oblgs- 
Mtge. bonds 
Deb. bonds . 
Conv. seerd. 
bnds. and 


Profit & loss 
—balance- 


s 
562,332,642 
21,189,000 


512,858,000 
5,500,000 


81,708,200 
25,000,000 
42,599,503 
59,525,143 


215,641,728 
113,762,630 

9,581,313 
170,777 ,953 


562,332,642 
25,037,000 


512,896,000 
5,500,000 


86,074,200 
25,000,000 
39,579,890 
56,103,393 


216,026,479 
111,613,434 

9,557,315 
172,310,113 





Total . .1,820,476,112 1,822,030,466 
a ln road, equipment, improvements on leased railway property, se- 


b And other unadjusted and miscellaneous credits. 


i 
Note—This balance sheet,does not include the assets or lia bilities of lessor, 
affiliated, terminal or other companies, nor the liability of New York Cen- 
tral RR. as guarantor or under leases or ot wit 
securities or obligations of such companies. —V. 150, p. 1447. 


New York & Richmond Gas Co.—£arnings— 


Period End. Jan.31— 1940—M: 
$114,101 


30,365 
16,341 


—1939 
$109,088 
27,375 
14,662 


h respect to the 


12 Mos 


1940— 
$1,211,123 


313 872 
149,582 


"f. 190, 26 


321,875 
169,273 


New York Shipbuilding Corp.—Gets Cruiser Contract— 


This company was awarded a contract for 
cruisers by t the ey Department on its bid 


be completed in i I 


and 3 


construction of two light 
ce of $17,990,000 per vessel. 
months, and are being built 


bid proposals al for changes in cost of labor and 
They are of the 10,000 on vege by — were authorized by the 
Naval Expansion Act of May, 1939.—V. 150. 447. 


and sales taxes which if sustained would result in a tax liab’ lity substan- 
tially in excess of the provision made therefor in the company’s accounts. 
The company denies the city’s claims and is contesting them. 


Gain in Phones— 

The company added 9,204 me to its lines in February, 
gain of 6,942 in February, 1,767 in 1938, 7,512 in 1937 and ar in 
1936. The cumulative gain a first two months amounted to 152, 
: - ad a a5 in — , 5,002 in 1938, 24,211 in 1937 and 12, bis in 

e , Pp. 


Norfolk & Western Ry.—Summary of Annual Report— 
Year Ended Dec. 31, 1939—Extracts from the remarks of 
President W. J. Jenks, together with income account, will 
be found under “Reports and Documents” on a subsequent 
page. 


ainst a 


Condensed Income Account for Calendar Be ears 
1936 


1939 1938 1937 
Total rev. from oper’n_ _ $93, Ht E 128 $77,162,942 $94,861,503 $94,864,293 
Total oper. expenses... 51,1 8.388 46.370.719 53,107,322 50,147,899 


Net rev. from oper. _ $41,996, 740 $30 $30, 792,223 $41 1,754, 181 $44,716,395 
Fed., State & loca 13,035,513 13,734,848 


Lonen 13,459,336 11,485,030 
Net rental of equipm 
3,996,614 3,523,878 


& joint facilities (Cr). 3,121,813 2,415,096 
Net ry. oper. income $31,659,216 $21,722,288 $32,715,281 $34,505,424 
Other income . 1'136:349  15042'269 1.556.025 896.104 








$34,271,306 $35,401 ,528 





Gross income from a 
GEUPes.. . .+.-4> 
Rental of leased lines 
interest on bonds and 
other charges 


$32, 795,565 $22,764,558 


2,472,025 2,492,003 
$31 .799,281 $32,909,525 


919,692 919,692 
22,503,728 18,284,279 


2,794 327 
$20,013, 687 





Net income 
Dividends on adjustment 
preferred stock (4%) - 
Common dividends 
V. 150, p. 1448. 


North American Bond Trust Certificates— Dividend— 

Directors have declared a dividend of $31.30 per share on certificates of 
interest payable March fs — holders of record Feb. . This i1s-60 paid on 
with $25 — on Sept. 15, | $45 paid on March 15, 1939; 
Sept. 15, 1938, and a dividend’ of $19 .30 per share paid on 
—V. 149, p. 1626. 


913,720 


916,500 
21,097,245 14,064,830 





1608 


North American Co.—Annual Report— 

The 50th annual report of the company shows all-time high records in 
electric output and electric revenues of subsidiaries in 1939. Net earnings 
were higher than in the preceding year and, except for 1937, higher than 
in any year since 1931 

Net income for the year, on a new basis of consolidation of accounts of 
subsidiaries, amount to $20,718,862, equal after preferred dividends to 
$1.99 on each of 8,573,467 shares of the company’s common stock out- 
standing. This is on the basis of changes in the company’s percentage 
of ownership of common stock of two subsidiaries, Washington Ry. & 
Electric Co. and North American Light & Power Co. Ownership of voting 
stock of the former, it is pointed out, fell below 50% due to the special divi- 
dend on North American's common stock paid Dec. 29 in participating 
units of the Washington company’s common stock, and the latter's accounts 
are no longer consolidated. North American's a of common 
stock of North American Light & Power Co., on the other hand, has now 
been increased to 84% and its accounts are consolidated for the first time. 

On this old basis of consolidation of accounts, net ame for 1939 was 
$19,434,208, equal after preferred dividends to $1. a common share, 
which compares with earnings of $15,109,007 in 1938, equal to $1.55 a 
common share. This was an increase of 18. 8%. 

Corporate earnings of North American, which do not include the portion 
of net income of subsidiaries retained by them in their surplus accounts, 
were equal, after preferred dividends, to $1.57 per share of common stock 
for 1939, as against $1.38 for 1938 

Consolidated operating revenues increased 5.7% to $123,238,720. 
owe which electric revenues alone contributed $100,906,039, a gain of 

74%. The balance came from steam heating, gas and transportation 
services and non-utility operations. 

Total assets of the company on the new basis of consolidation at Dec. 31, 
1939, were $939,697,839, compared with $934,650,765 on the same basis 
at Dec. 31, 1938, and with $931,567 744 as shown in the 1938 annual report. 
Current and working assets, including $34,908,521 in cash, time deposits, 
short-term investments and United States Government securities, aggre- 

ated $67,893,077 on Dec. 31, 1939, and exceeded current and accrued 
fia iabilities at that date by $36,306,349, as compared with an excess of 
$28,763,548 on Dec. 31, 1938. a, 150, p. 697. 


North Star Oil, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 8 4% cents per share on account 
of accumulations on the 7% cum. pref. stock, par $5, yorgste April 1 to 
holders of record March 15. This Mividend is yable Canadian funds 
— in the case of non-residents is subject toa 5% tax. A similar a 

made on Oct. 2, July 3, April 1 and “Jan. 3, 1939; Sept. 
July Poe ee on Jan. , 1938: Oct. 1, July 2 and on April i937: 
1 p 


Northern Indiana Power Co.—SEC Approves Series of 


Financial Changes— 

The Securities and Exchange Commission Feb. 29 approved a series of 
financial transactions between Northern Indiana Power Co.. Ceatral 
Indiana Power Co, and the trustee for Midland United Co, 

Northern Indiana Power Co. is to issue $10,038,000 of first mortgage 
4\%% bonds, series A, due Jan. 1, 1965; $600,000 of 3% % serial notes due 
one to six years, and a $1,870,546 5% promissory note payable to Central 
Indiana Power Co., due March J, 1965. Northern Indiana Power will 
purchase $11,575, 900 of its own bonds from Central on and $200,C00 
of bonds which it has assumed from the Midland United ¢ 

Central Indiana also was authorized to purchase $939, S00 of its own 
boads from the Midland United trustee and $538,000 of its own bonds from 
the U.S. Government. Company also was gerne. of to “eee $538,000 
of bonds of Northern Indiana Power Co.— 150, p 


Northern Indiana Ry., Inc.—Plan Operative— 

The plan of reorganization dated as of March 27, 1939, as amended has 
become effective and has n consummated. The sale of the ——— 
held Jan. 29 last, has been approved by the court. The new compan 
which is to take over the pro ies and operate the franchises has obteined 

ion from the Public Service Commission to so o te. 

The plan of reorganization dated as of March 27, 1939 as amended was 
prepared by the reorganization committee in cooperation with the pro- 
tective committee for the holders of the Northern Indiana Ry., Inc., Ist 
& ref. mtge. gold bonds, 5% series 1930 and holders of substantial amounts 
of the Indiana Ry. Ist mtge. 5% gold bonds (extended to Jan. 1, 1936 at 


%). 
The reorganization committee consists of H. L. Kendig, Chairman, and 
William Carnegie Ewen, members of the bondholders’ committee and 
designated by the bondholders’ committee to * 9 the interests of 
holders of Northern Indiana Ry., Inc., Ist & ref. mtge. gold bonds, 5% 
series 1930, on the reorganization committee, and James Bush and Lahman 
V. Bower, Tepresentatives of holders of Indiana Ry. first mort e bonds. 
Northern ndiana Ry., Inc. was organized in Indiana in 1930 and has 
ged in the operation of certain street railway and interurban 
lines, 4 and truck lines and other prepawes in the counties of St. Joseph, 
Elkhart and LaPorte in Indiana and in the county of Berrien in Michigan. 
On Dec. 28, 1931, pursuant to suit brought in the St. Joseph (Ind.) Circuit 
pos i by a creditor of the old company, R. R. Smith of South Bend, Ind., 
as appointed receiver and has since that date o ted its properties. On 
9 ene’ suit was fied in the St. Joseph Circuit Court by Chemical 
Bank & Trust Co. and Howard B. Smith, trustees under the Ist & ref. 
mtge., for outoame of the m \ 


Claims and Interests to Be Dealt With Under the Plan 


Fanipment i = yo Bey DS PEE Caddy ey ae A oe aa $66,437 
Indiana R mige. 29 gold bonds (due Jan. 1, 1930; extended 
to Jan., 036 on 1, em $324,000 in respect of principal 
and $131,220 nterest -- MEE GEE. i Gch ki mn ate armen 455,220 
Northern iaiene Ry. ag Ist & ref aoe. getd bonds, 5% 
Poy 1930, being $1, 533, 085 in reapest 0 principal’ an 4 
594,070 in respect ee 2,127,155 
Siac bil datas iain Anh wrt netihiach asst tenia ateaditi dn ,000 shs. 


Capital stock (no par 
aa of prefered claims against the old company, if any, as deter- 
mined by the court, shall be paid the amount thereof in cash upon con- 
summation of the plan. 
Treatment to Be Accorded to Various Classes of Creditors and Stockholders 

(a) Indiana Railway Co. 1st Mige. Bonds—Shall be entitled to receive 
: m consummation of the plan with respect to each $1,000 of bonds and 

rights to interest thereon: $500 in cash; —_ in principal amount of 
ist m 5% income bonds of the new Somaany , cert 

(b) Northern Indiana Ry., Inc., lst & Ref tge Gold ‘Bonds—Shall be 
entitled ag receive upon consummation of the rt a with respect to each 
$1,000 of bonds and all rights to interest thereon: $500 in principal 
amount of first mor io 5% income bonds of the new company, series B; 
and 25 shares of capita tock of the new compan 

(c) General Unsecured “Debt-—Holders of genera ‘unsecured debt of the 
old company, if any, shall be entitled to receive upon consummation of 
the = with respect to each $20, principal amount, of their claims and 
all ts to interest Syerece one share of capital stock ‘of the new company 

(d) Capital Stock—N vision is made in the plan for the holders oe 
the capital stock of the old company. 


Nothing for Interest Accrued 

The treatment accorded the Indiana yw rf Co. 1st mtge. bondholders 
and the Nortern Indiana Ry., Inc., Ist & . mtge. bondholders in the 
Ppaln does not contemplate t e issuance of any securities by the new com- 
pany for the accrued interest on these bonds. 

Estimated Distribution ef Cash and New Securities—It is estimated that 
the distribution of cash and new securities to holders of claims and interests 
dealt with uader the plan will be approximately as follows: 


First Mtge. Cap. Stock 

Cash Income of Company 

Sy ae enGons etl atiah ites dneoeees —To be assumed b by company— 
st mtge. bonds..._.._.___ $162,000 x$162,000 -—..... 


bonds 
Northern Indiana Ry., Inc., Ist & ref. 


Die caidcatidinne - nédde y766,542 38,327 shs. 
Capital stock 
x Series A. y Series B.—V. 150, p. 848. 
Northern ate Ry.—Plan Being Submitted to Security 
Holders for Approval.—See Akron Canton & Youngstown 
Ry. above.—V. 149, p. 4182. 


No provision made————— 


The Commercial & Financial Chronicle 
Northern Pacific Ry.—Changes Annual Meeting Place— 





March 9, 1940 


in St. Paul, Minn., this year 
ongress in 1864. The sessions 
he ule fo was announced in the 


This railway will hold its annual meeti 
for the first time since it was chartered b 
always have been in New York City. 
notice for the annual meeting which is scheduled or April ¢. 

“The Northern Pacific is a Northwest pro "CC. E. Denney, Presi- 
dent, wrote in part in the notice of its stock ~ + cig “Our chief interests 
lie in the territory we serve. It seems entirely fitting that the meeting of 
the stockholders, many of whom live in the Northwest, should be held 
in St. Paul, the yr om of our company and the eastern terminus of 
the line.” —V. 150, p. 1448 


Northern States Power Co. (Del.)—Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended March 2, 1940, totaled 29,074,000 kilowatt-hours, an increase of 
12.5% compared with the corresponding week last year.—V. 150, p. 1448. 


Northwestern Bell Telephone Co.—£arnings— 











Month of January— 1¢ 1939 
CE Ee 2 keh dive, silainns acme $2,904,989 $2,802,590 
Uncollectible operating revenues _--.._..-.-.----- 7,29: ,098 

Ce I iinin nk ecinkededune stnaials $2,897,696 $2,794,492 
Ce as a nb redesicnangankasndedeee 1,983 ,593 1,948,992 

Net operating revenues ---...-......-------.- $914,103 $845,500 
CE Es bina e ted bp ekeatetis atiiuwhe inden 405,248 386 ,938 

Wit GEE IOUS 5 oe 6 ha oe ceccecsconctns $508 ,855 $458 562 
TE CS chk 6c ceubhodassenedidniieconsade 448 ,422 397 ,913 


—V. 150, p. 1289. 


Northwestern Electric Co.—Bonds Called— 

All of the outstanding first mortgage 20-year sinking fund gold bonds, 
due May 1, 1945, have been called for redemption on May 1 at 103 and 
accrued interest. Payment will be made at the Harris Trust & Savings 
Bank, Chicago, Ill. . 150, p. 1448. 


Ohio Associated Telephone Co.—E£arnings— 














Month of January— 1940 1939 
CS 3h on dé eo SeAK dd ecto sodden $66,146 $63 744 
Uncollectible operating revenues --.......-.----- 156 147 

INNES 6s Oia cic sec tdcssedadees $65,990 $63 597 
Ge GI ik 6 wen se Jb besicaddoccadsise 44,329 42,644 

Net operating revenues... ......-.....--..-..- $21,661 $20,953 
Ce aon benrddannsdebbidnoe dbetses 7,875 6,778 

I EE EE. 6.6 nt bheiannoescsiscnn $13,786 $14,175 
—vV.1 1143. 

Ohio Bell Telephone Co.—£arnings— 

Calendar Years— 1939 1938 1937 1936 
Local service revenues - - $33,689,159 $31,847,067 $31,531,099 $29,665,017 
Toll service revenues- - - 8:7 93 578 (973.175 8.581.945 7,969 368 
Miscellaneous revenues. 2,045,452 2,056,409 1,888,746 1,730,273 

BY tdosandtibwmews $44,528,191 $41,876,651 $42,001,791 $39,364,658 
Uncollec. oper. revenues 81,853 206 ,930 81,651 93 ,782 





Total oper. revenues. _ $44,446,338 $41,669, 73} $41,920,140 $39,270,876 
Current maintenance... 7,920,272 7,312,0 7,222,454 5,7. 7 





Depreciation expense. - - 6.605.912 6,478, 870 ,507 ,722 
Traffic expense__------- 5,505,205 5,870,064 > ,683 ,456 ,841,799 
Commercial expenses... 3,495,083 3.368.072 3.278.121 ,037 ,686 
Operating rents_---_---- 31, 444,122 442,583 439,202 
Gen. & miscel. expenses: 
Exec. & legal depts- - - 513,213 495,555 $485,418 442,760 
Acct'g & treas. depts. 1,421,909 1,361,787 1,273,914 1,081 ,683 
Prov. for employees’ 
service pensions- - - - 393 ,048 394,090 369,509 362,677 
Employees’ sick, acci- 
dent, death & other 
Ws ci Sacekans 260 ,068 245,624 251,083 231,398 
Services receiv. under 
license contract - ~~ 619,176 583 ,143 589 256 545,964 
Other general exps- - - 320,942 323 862 353 ,636 314,344 
Exps. charged constr. Cr239,659 Cr212,111 Cr222,818 Cri04,528 
TOE sé Sceverssiumixes 6,413,037 4,702,951 5,695,692 5,534,051 
Net oper. income- --..$10,786,631 $10,301,651 $9,797,756 $10,278,908 
Net non-oper. income. - - 171,060 282,200 252,512 156,796 





Income available for 
fixed charges------ $10,957,691 $10,583,851 $10,050,268 $10,435,704 
Interest deductions - - --- 193 ,000 597,817 250,127 157,521 
Cosas badeee  "“Sadens “Hanae 

















Net inc.avail.for divs_$10,764,691 $9,986,033 $9,800,141 $10,278, ie 
Divs. on common stock. 10,500,000 9,100,000 9,750,000 16,075,000 
Income balance trans- 
ferred to surplus... $264,691 oer 033 $50,141 228. 16 
Shares stock outstand’g. 1,400,000 1,400,000 1,300,000 ,.300 ,000 
Earned per share- - _---- $7.69 $7.13 $7.54 $7.91 
Comparative Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $s Liabtlities— * $s 
Telephone plant 189,810,178 184,767,085|Common stock-.140,000,000 140,000,000 
Invest. in con- Advs. from Am. 
trolled cos__. 156,568 108,603; Tel.&Tel.Co. 3,400,000 —..... 
Other investm’ts 1,498,981 1,633,918} Notes sold to 
Mise. phys. prop 2,211,709 1,946,602 trustee of pen- 
COR eae ee 1,898,977 3,803,974) sion fund_... 3,366,057 3,526,705 
Working funds. 49,014 72,359 | Cust. deposits & 
Mat'ls & suppl’s 1,829,068 1,915,047 advance pay. 1,390,104 1,322,524 
Notes receivable 1,446 1,446 | Accts. payable & 
Accts. receivable 4,406,079 4,049,646 other cur.liab. 3,065,766 7,676,614 
Prepayments - - . 880,910 698,137 | Accr. liabil. not 
Other def. debits 190,250 253,937] due... .._-.- 4,979,035 3,328,907 
Deferred credits 214,156 278,547 
Deprec. reserve. 38,763,133 35,741,216 
Unapprop.surp. 7,754,988 7,376,241 
, 0 ee 202,933,239 199,250,757 BOO aoscsve 202,933,239 199,250,757 
—V.150, p. 1003. 
Ohio Brass Co.—£arnings— 
Earnings for Years Ended Dec. 31 
939 1938 
TEE DIE. cc bc eteattinttennnkemmiieedens« $468 621 $15,629 
Earnings per common share----.-..........----.- $1.35 $0.04 


Consolidated Balance Sheet Dec.'31, 1939 
Assets—Cash, $445,463; marketable securities, $1,904, om notes re- 
ceivable, $6,314: accounts receivable, $962,198; inven 1,755,117; 
manufacturing plants and uipment, $2,764,360; total, 590. 
Liabilities—Accounts payable, wears reserve for taxes, $126 390; 
common stock (347,534 no par shares) and surplus, $7,467,123; total, 
$7,837 ,590.—V. 150, p. 1449. 


Ohio Oil Co.—Refinances Debentures Issue— 
The annual report for 1939 has the following: 
At the ba pew en of the year Oe , the compen had outstandi $7. 000. - 
000 in serial notes and sie a 000,000 aos er 4 % sinking fund de 
D eee oes => C0 te tt, leaving @ bel. 
ye o $4,000 oo n serial ae and the $14,000,000 debenture outstand- 
as 0 Dec. 31, 


Feb. 1, 1940, , a ee ee 


Be = oe completed whereby on March 4 the debenture issue 
% bers —— interest rate Loy! be privately financed through 
bs — tS. bank notes totaling $14,000,000, maturing over a 


ver annum interest rate. This re- 


ad ance of and ai beast a2v 
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financing will result in a very material saving to the company over the life 
of the borrowing.—V. 149. p. 3271. 4 wd 


Ohio Seamless Tube Co.—Zarnings— 
Earnings for Year Ended Dec. 31, 1939 


Operating profit 
Other income 


Net profit 
Dividends paid on prior preference stock 
Earnings per common share 

Balance Sheet Dec. 31, 1939 

Assets—Cash, $218,601; marketable securities, $1,425,209; other assets, 
$19,972; property, plant and equipment (less reserves for depreciation and 
Saeae of $2,111,203), $1,399,777; deferred charges, $35,616; total, 
7 , . o. 

Liabilities—Accounts payable, $244,085; accrued taxes and royalties, 
$22,472: provision for Federal taxes on income estimated), $54,500; $1.75 
prior preference stock (36,212 shares no par), $1,267,420: 7% preferred 
stock (par $100), $161,000: common stock ($5 par), $393,260; capital 
surplus, $578,909; earned surplus since March 31, 1937, $158,929; total, 
$2,880,575.—V. 150, p. 134. 


Pacific Coast Power Co.—Unilisted Trading— 
The Ist mtge. 5% gold bonds, due Match 1, 1940 have been removed from 
unlisted trading —V. 149, p. 118. 


Pacific Telephone & Telegraph Co.—Gain in Phones— 
Company and subsidiaries report February gain in telephones in service 
at 8,955, against 8,610 in February last year —V. 150, p. 1449 


Packard Motor Car Co.—Employees’ Hospitalization Plan 
Employees of this company and all of its subsidiaries are being offered a 
ge Se oy and surgical insurance plan, it was announced by 

; . Gilman, President and General Manager. The hospitalization 
feature is also available to dependents of employees. The plan augments 
group health, accident and life insurance, which now embraces $30,000,000 
in life insurance. 

Employees accepting the new plan would be assured of hospitalization 
benefits up to $4 per day for a period of 31 days. In addition, provision is 
made for special hospital char up to $20 and surgical fees up to $150. 
In employee maternity cases the same benefits are provided, except that 
the hospitalization pene is limited to 14 a. 

An employee's wife or unmarried children between the ages of 3 months 
and 18 years also can be assured of feo | Reapitel benefits at $3 per day fora 
period up to 31 days and special hospital charges up to $15. Benefits for 
wives of employees in maternity cases are provided at the rate of $3 per day 
for 10 days. together with special fees up to $15. Surgical coverage is not 
provided for dependents. 

The cost to each employee for his benefits alone is 75 cents per month. 
For one dependent there is an additional cost of 60 cents per month, making 
a total of $1.35. and for two or more dependents the cost is 90 cents for the 
dependents. or a total of $1.65 per month. 

“The new plan,’’ Mr. Gilman explained, ‘‘will become effective when 
75% of our 17,000 ey elect to accept the benefits it offers. 

“Se is, we believe, an important and most worth while extension of the 
protection offered by group insurance through the Packard Aid Associa- 
tion. More than 90% of our factory employees now have this protection. 
The new plan will be administered by the Packard Aid Association and 
underwritten by the Aetna Life Insurance Co., which now handles our 
other group plans. 

‘Packard employees and their families have been paid $2,253,753.83 in 
life insurance and permanent total disability benefits since 1921 under our 
group plan. Since 1930, when the Packard Aid Association added up 
sickness and accident coverage, $447,417.31 has been paid Packard em- 
pages in these benefits, making a total of $2,701,171.14.”’ 

etail sales during February showed an increase of 78% over a year ago, 
totaling 5,880 units against 3.346 in February, 1939. M. M. Gilman, 
President, states that the rate of gain of the last 10 days was 129%, deliveries 
of new cars amounting to 2,660 units against 1,161. Last month's volume 
was 34% ahead of January's total of 4,371. 

Mr. Gilman points out that Packard in January was far ahead of the 
industry in its rate of gain over last year and that deliveries for January 
and February conbined were 62% above the like 1939 months, which further 
increased Packard's lead.—V. 150. p. 441. 


Page-Hersey Tubes, Ltd.—-Common Dividend— 

Directors have declared a dividend of $1.25 per share on the common 
stock, payable April 1 to holders of record March 15. Previously regular 
quarterly dividends of $1 per share were distributed. In addition, extra 
dividend of 50 cents was paid on Jan. 2, last.—V. 149, p. 3880. 


_ Pan American Airways Corp.—Stock Offering—Of an 
issue Of 525,391 shares ($5 par) capital stock of the corpora- 
tion offered to stockholders and certain officers and employees 
of the corporation for subscription, through the issuance of 
warrants, 520,222 shares were subscribed at $12.75 per 
shares, G. M.-P. Murphy & Co. and Lehman Brothers, 
who headed an underwriting group for the issue, announced 
March 7. The remaining 5,169 shares were purchased by 
the several underwriters and have been disposed of, according 
to the announcement. 

Net proceeds from this sale of stock will be placed in the general funds of 
the company and used by it, or advanced to and used by its subsidiaries 
with their general funds, for the payment of indebtedness aggregating $2,- 
545.000 in the form of notes falling due april 1, 1940, and for the payment of 
the a&gregate purchase price of airplanes as follows: approximatety £1 ,200,- 
000 for 19 Douglas DC 3 planes; approzimateiy $710,000 for three Lock- 
heed Excalibur 44 planes; and approximately $2,840.000 (the portion of 
the purchase price in excess of escrow deposits already made) for six Boeing 
314-A clippers and engines therefor. Negotiations are in progress for 

urchase of three , DC-4 planes, at a price not yet determined. 
urther details in V. 150, p. 1143. 


Panhandle Eastern Pipe Line Co.—Prories Asked by 


Mokan— 

In a direct attack on the management of the Columbia Oil & Gasoline 
Corp. and the Panhandle Eastern Pipe Line Co., a majority of whose stock 
is owned by Columbia Oil, the Missouri-Kansas (Mokan) Pipe Line Co. sent 
March 5 to public holders of the common stock of Panhandle Eastern 
proxies asking them to revoke management proxies already sent and to 
appoint executives of Mokan as representatives at Panhandle Eastern's 
annual meeting on March 1] in Dover, Del. 

Ownership of Panhandle Eastern is divided among Columbia Oil, Mokan 
and public stockholders. Columbia Oil owns 404,326 common shares and 
all the preferred stock of Panhandle Eastern. Mokan holds 339,275 com- 
mon shares and : Sa are in the hands of about 1,700 public stockholders. 
—V. 150, p. 1450. 


Paramount Broadway Corp.—Earnings— 


: Calendar Years—_ $1 pi 
operations _ , 03! 
ncome from oot ee 


384,467 
27.970 


$236 ,852 


17,522 
$254,374 $326,992 


1936 
$923 ,500 
806.710 
413,743 
30.039 


Ds 6 a nme panton 
Deprec. of fixed assets __ 
Amortizat'n of bond dis- 
count and expense __- 25,102 

Net operating loss for 
the period $235,307 








$235,307 
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Balance Sheet Dec. 31 


1938 
$ Liabilities— 
2,830} Accounts payable- 
Accr’d liabilities __ 
23,135 23,332 | Owing to affiliate_ 
lst mtge. sinking 
29,220 34,071 


“ fund loan bonds, 
10,949,886 11,304,536; due Feb. 15, '55 aa 
held by trustee 51 


Lease deposits _ ___ 

Rents rec. in adv__ 90,498 
Prepaid insurance _ 20,305 
Deferred charges_. 387,410 


1939 


1939 1938 
$ $ $ 
38,081 


1,219 4,526 


Notes rec. & acer'd 90,528 111/414 
400 


int. & accts. rec. 
Acct. rec. from an 


538 
42 173,019 
23,531|x Capital stock __. 100 ,000 100 ,000 
418,067 | Capital surplus... 4,620,275 4,620,275 
Deficit from July 1, 
35 756,689 537 ,365 
11,448,088 11,806,408 11,448,088 11,80 ,408 
x Represented by 1,950 no par shares.—V. 148, p. 2600. 


(The) Parkersburg Rig & Reel Co. (& Subs.)—Earnings 
Earnings for the Year Ended Dec. 31, 1939 

$4,111,511 

2,877,388 


Gross profit $1,234,122 
Selling, warehouse and administrative expenses 830,122 


Profit through o 
Other income credi 











Gross income 
Income charges 
Provision for income taxes 


Net income 
Dividends on preferred stock 
Dividends on common stock 


Note—The subsidiary company was acquired as of Sept. 15, 1939. Its 
operations are included above for the period of consolidation beginaing 


Oct. 1, 1939. 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and demand deposits, $360,771; notes and accounts 
receivable (net), $1,326,318; inventories, $2,094,079; notes receivable not 
due within one year, $39,665; cash surrender value of life iasurance, $8,462; 
land, buildings, machinery and equipment, furniture and fixtures, trans- 
portation equipment (less reserves for depreciation of $1,405,865), $2,103,- 
474; deferred charges, $29,018; total, $5,961,787. 

Liabilities—N otes povemse (bank), $298,189; accounts povalia. $233 352; 
accrued accounts, $170,223; notes payable to bank not due within 1 year, 
$701,811; reserves for insurance, $41,079; minority interest in capital stock 
and surplus of the Oil Countries Specialties Mfg. Co., $595,015; cumulative 
preferred stock (25,000 no par shares) , $1,952,000; common stock (par $1), 
$182,000; capital surplus, $866,038; earned surplus, $922,079; total, 
$5,961,787.—V. 150, p. 442. : 


Parker Wolverine Co.—T°o Retire Debentures— 

Company is notifying holders of the remaining $37,057 of outstanding 
2% debentures that it will pay par and accrued interest for the issue until 
Dec. 15, when those still outstanding will be called. Original issue was 
$90,000, which was disbursed as a dividendon common stock in 1937, 
with a conversion privilege which expired Dec. 15, 1938. 

Retirement of the debentures is understood to be a step preliminary 
to placing the stock on a ay semi-annual dividend basis within the 
next three or four months. he company last year paid 25 cents June 15 
and 50 cents Dec. 15.—V. 149, p. 3272. 


Patino Mines & Enterprises Consolidated—(General 


Tin Dividind— 

This corapany and its agent the Chase National Bank, through which 
American certificates of General Tin Investments, Lid., were to be dis- 
tributed to Patino shareholders, have been advised that a 10% sterling 
dividend, less tax at seven shillings in the pound, has been declared on the 
ordinary shares of General Tin Investments, Ltd., payable March 8 to 
holders of record Feb. 29. It was added, however, that the record date for 
American certificate holders for purposes of distribution will be not earlier 
than March 20. _ 

It is the present estimate of Patino Mines and the Chase National Bank 
that, assuming receipt of such dividend and conversion into dollars at ap- 
proximately current rates of exchange, the distribution to be made on 
American certificates will be at the rate of 22 cents per share represented. 

It was pointed out that, before any American certificate holder of record 
on the date later to be announced can receive the distrubut on on his 
shares, it will be necessary to meet the requirements of the British Trading 
with the Enemy Act of 1939. 

See also V. 149, p. 4037 for details of stock dividend.—-V. 150, p. 284. 


Paulista Ry. Co.—/nterest Payment— 

Ladenburg, Thalmann & Co. as fiscal agents, are notifying holders of 
Ist & ref. mtge. 7% sink. fund gold bonds that they have received funds 
for the payment of the Sept. 15, 1939 interest on these bonds. Payment 
will be made on and after March 6, 1940, upon presentation and surrender. 
of the Sept. 15, 1939 coupons at the office of the fiscal agents.—V.149 


p. 3567 


Pennsylvania Power Co.—Larnings— , 

Period End. Jan. 31— 1940—Month—1939 1940—-12 Mos .—1939 
Gross revenue : _. $400,606 $366,342 $4,367,816 $4,024,197 
Oper. exps. and taxes -__ 216,870 251,826 2,854,213 
Prov. for depreciation _ 39,500 34,000 331,000 


$80,516 $1,129,904 $838,984 
25.817 317.252 289.637 


"$54,699 $812,653 $549,347 
34.792 29 226 758 


Gross income_~ 


Int. & other deductions. 27 843 








~~ $116,397 
17500 
3'300 


$95,597 


Net income-_-.-_-_---- 
Dividends on pref. stock 
Amort. of pref. stock exp r == 

Balance $19,907 $549 062 $322,589 


—V. 150, p. 1451. 


Pennsylvania Power & Light Co.—Larnings— 


Period End. Dec.31— 1939—Month—1938 1939—12 Mos.— 1938 
Operating revenues $3,493,279 $3,585,877 $39,154,106 $38,941,713 
Oper. exps., incl. taxes_. 1,805,309 1,880,159 21,401,570 22,107,864 


t. of limited-term 

oo 1,144 1,016 13,605 10,524 
P . retirement reserve 

appropriations 229,167 348,333 2,750,000 2,750,000 

Net oper. revenues___ $1,457,659 $1,356,369 $14,989,531 $14,073,325 
Other pe le (net) 8,643 26,427 99,885 121,259 

1,466,302 $1,382,796 $15,089,416 $14,194,584 
. 277 ,083 453,750 4,725, 5,445,000 

106,875 50,000 


, 600,000 
210,908 174,922 


15.815 . 
Cro78 Cr238 Criil, Cr5,376 


Net income $872,414 $863,469 $8, 046 $7,980,038 
Divs. applicable to preferred stocks for the period - 3, ,532 _3 .846,546 
$4,883,514 $4,133,492 








Gross income , 
Interest on mtge. bonds - 
Interest on debentures _ _ 
Other int. & deductions - 
Int. chgd. to construct'n 


: 
7 
7 





—V. 159, p. 285. 


Pennsylvania RR.—Tenders— 

The Girard Trust Co., Philadelphia, Pa., will until 11 a. m. March 30 
receive bids for the sale to it, as of April 1, 1940, sufficient gen. mtge. 34% % 
bonds, series C, due April 1, 1970, to exhaust the sum of $300,748 at prices 
not e~-eed ng per *na accrued interest.—V. 150, p. 1451. 
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(J. Cc. ) Penney Co.— 
Sales for the month of a 1940 were $16,031,677 as 
ee $14.6 ,613,892 for February, 1 39. This is an increase of $1. re .785 

or 
Total sales from Jan. 1 to Feb. 29, 1940 inclusive were $34,324,676 as 
with $31,140,504 for the same period in 1939. This is an increase 


com ed 
of $3,184,172 or 10.23% 
To Vote on Pension Plan— 


Stockholders of this company, at their anaual meeti on March 21, 
will be asked to approve a retirement compensation plan for certain mem- 
bers of the management staffs of the company and its subsidiaries, to be 
retroactively effective as of Jan. 1, this year. The proposal is linked with a 
plan for compulsory retirement, after Jan. 1, 1945, at the age of 60. 

Plan calls for the purchase by a trustee of 200,000 common shares of 
this company. For the current year, employees may (and, with next year. 
must) contri ute to the retirement fund one-fifth of the compensation that 
they receive over and above their regular salaries. They are allowed to 
contribute as much as one-third but if that one-third should be less than 
$500 they are allowed to contribute the entire amount of their extra com- 

—— to the fund. These amounts are credited to their own accouats. 

he company is to contribute 2% of each employee's regular annual salary 
and a percentage of the net profit of the company, continuing this until the 
200,000 shares have been paid for in full. 

On retirement, each employee will receive a non-assignable annuity 
representing the value of his account.—V. 150, p. 1003. 


Peoples Light & Power Co. (& Subs.)—Farnings— 


{Excluding Texas Public Service Farm Co.] 


12 Months Ended Dec. 31— 
St Pe nctenwsewan nese & on his domibin — 


Sales— 












































Oo AR 6s sais ca ha se shear ditivin diy ae iin ak aaa te eg ‘ : 
0 See perencce~s 121,536 124,509 
General taxes___.._--_- seis ah elisa ak unl tpt 262,391 242,353 
Pe SE, caiccccahenascnnndnticemen 41,128 16,196 
Net operating revenues before retirement accr'Is_ $1,134,829 $1,026,099 
Income from merchandise, &c__..........-.-.-. 7,561 Dr2,195 
Gross income before retirement accruals________ $1,142,390 $1,023,904 
EE. ccincbenncatunduncnbécnsonee 301,895 289,713 
gs RID SEES i En AA $840,495 $734, 191 
Interest to public on long-term debt. ___...._.__- 210,683 223 .648 
Interest to parent company.-__-..........-..-.-- 152,601 145,437 
Other income deductions. ___..._....-.-....---- 27 ,648 17,915 
Net ~~ (applic. to Peoples Lt. & Pr.Co.)..  %449,563 $347,191 
Earni from subsidiary companies included in 
subsidiaries income deductions._._..._._-.__- 152,601 145,437 
Earnings from former oaaeary companies__-____ 4,455 20,500 
Earnings from other sources____..__.-_...-.--..- ,033 813 
Se se wemece™ $616,652 $613. 941 
General and administrative expenses____________ 54,503 9/363 
ee ee es es ae eeekbbe ae 8,867 + 739 
ey I ee ebbcons 2,309 2. 
Interest on collateral lien bonds, series A________- 219,637 234,450 
Interest on scrip certificates, due 1946_........_- 21,491 21,491 
Other income deductions.__................_-- 9,323 54 
PF Chas StU ddad scar cdbedbeeecws <tvds $300,521 $198 ,949 
Consolidated Balance Sheet Dec. 31 
(Texas Public Service Farm Co. Not Consolidated] 
1939 1928 1939 1938 
Assets— x $ LAabilittes— $s $ 
Property, plant «& Class A com. stock 
equipment... __ 13,774,372 14,706,893 ($1 par)......- 62,520 62,520 
Inv. in assoc. co. Class B com. stock 
(not consol.)... 266,061 280,041  — Cc eee 83,201 83,201 
Inv. in other cos _- 3,160 3,160;Cum. conv. pref. 
Other investments 8,605 2.115 stock ($25 par). 2,080,025 2,080,025 
Sinking funds_... -.__.. 7,543 | Peoples Lt. & Pr. 
7 eee 868 ,224 779,438 Co -long-term dt. 4,227,085 4,675,324 
Special deposits... 545,219 22,297 | Subs.’ long-term dt 4,545,750 4,375,600 
Notes & warrants Accounts payable. 235,488 223,115 
receivable ___..-. 25,478 13,304 | Customers’ depos. 183,971 184,168 
Accts.receivable.. 632,913 655,392 | Taxes accrued_... 216,573 186,116 
Receivables from Interest accrued _- 22,174 19,845 
assoc. co. (not Other current and 
consolidated) _ . 620 31,101 accr'd liabilities _ 23,885 28,479 
Mat'ls & supplies 220,453 233,359! Deferred credits.. 138,354 142,338 
Prepayments _ ____ 15,975 23,329 Retirement reserve 2,323,306 2,603,488 
Deferred debits _ _. 1,814 6,276 | Uncollectible accts 45,671 44,093 
Ad}. of assets acq'd 
in reorg. res've. 1,038,610 1,189,733 
Other reserves ____ 63,930 67 ,330 
Contribu'ns in aid . 
of construction _ 45,170 74,720 
Capital surplus... 532,854 532,854 
Earned surplus... 494,323 191,299 
WE waeesasee 16,362,893 16,764,249 BOO wcticouna 16,362,893 16,764,249 
Income Account (Company Only) 
12 Months Ended Dec. 31— 1939 1938 
e— Revenue from subsidiary comparnies__._. $339,945 $332,817 

Revenue from former subsidiary companies____ 4,455 20,500 

Dividends on investments in other companies._. ______ 813 

a i I IR oe es AR Sf aa eer 

ae ee te 0 
General — administrative expenses__._________ bag 77 $3936 
Eh gees es ecwwbemeawe mo 
a enn Aan ata 5'309 2° ; 
Interest on long-term debt__...._...___._.._____- 241,128 255.941 

ee Ey I, i coud sblbeuce 9,323 548 

ee aah od ux bartithinimaibimacledicabniel ss $38 ,302 $39,138 

i — Sheet Dec. 31 (Company Only) 

ssets— 1938 Ltabilittes— 1939 
Invest. in: subsids. Class A com. stock see 

(wholly owned) . $7,410,664 $8,391 ae ($1 par)....... $62,520 $62,520 
Inv. in other cos 3.1 60 3,160 | Class B com. stock 
Other investments 52 907 ($1 par)_...... 83,201 84,089 
2) (Ea eae 377,137 312,699|Cum. conv. pref. 

Special deposits.. 400,826 _____. __. _ tae 2,080,025 2,102,225 
Accts. receivable. _ et. ante Long-term debt_.. 4,227,085 4,675,324 
Acer. int. receiv. Accounts payable. 4,938 10,801 
(associated cos.) 15,000 9,000) A taxes ____ 8,458 7,059 
Deferred debits... -_..._. 14| Other current 

accrued liabil__ 3,539 2,000 
Reserve for adj. of 

assets acq'd in 

reorganization... 1,038,610 1,173,305 
Other reserves ____ 28,000 28 ,000 
Capital surplus... 532,854 532,854 
Earned surplus... 137,891 39,138 

, 0 ge ee $8,207,121 $8,717,316 EL Ghb ae dae $8,207,121 $8,717,316 
—V. 150, p. 1451, 849. 

Pepsi-Cola Co. (& Subs. )— Karnings— 

Years ~ 74 con sal 31— 1939 y1938 
IE Ti RES ae aR Re $11,269,128 $7,342,201 
— may my deprec. & Federal and Canadian ,wn 70.47 — 

a Ri i . A779 $3,240,333 
Shares of capital NE oe ei 259 277 “ 261.486 
— Getniina 3 rete Ow meer wwweccccceeccce- $18.78 $12.39 
extraord $779 .660 in connection with 

litigation. y Excluding Pepsi-Cola S o. eat Car —V. 149, p. 3881. 
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Philadelphia Co. (& Subs. )—-Earnings— 


12 Months Ended Dec. 31— c1939 1938 
Ce SL, cc nec nbosccosereccdeckae om. 030,171 $40,213,522 
SII, i ccc an abdnedvocin ls 14,841,556 12,601,513 
D ND. wep dectdeendnsiadcnpinensidmmnba 6,115,011 4,242,283 

a After operating expenses, maintenance, taxes, Paes y ty ~ for 
retirements, Tepletion and amortization, leaseholds, b After deduc- 


tions for all interests charges, amortization of debt ‘geocuns and expense, 
&c. ec Preliminary. 

Note—This statement excludes Pittsburgh Rys. Co., its subsidiaries, 
street railway subs. of Philadelphia Co., and Beaver Valley Traction Co., 
and its subsidiary. 


To Change Stock Voting Rights— 

At an adjourned special meeting of the stockholders to be held March 12, 
it is proposed that the’ voting rights of the holders of each of the respective 
classes of stock of the png my * with respect to the election of directors after 
defaults in dividends on the 6% cumul. pref. stock, or the $6 cumul. pref. 
stock, or the $5 cumul. pref. stock be changed so that in the event that, at 
the date of any annual bape ye of stockholders, dividends shal! be in default 
then the holders of such of said three classes of stock as are then in default 
shall be entitied, by coting together as one ciass, to elect two members of 
the board of directors; and in the event that, and as long as, the holders of 
any said three classes of stock shall be entitled to elect two members of the 
board of directors as aforesaid, then the holders of the preferred 5% stock 
and the holders of the common stock shall be entiled, by voting together as 
one Class, to elect the remaining members of the board of directors. In the 
event that dividends shall be in default in an amount equivalent to three 
full gg dividends on the 6% cumul. pref. stock, or the $6 cumul. pref. 
stock, or the $5 cumul. pref. stock, as the case may be, then the holders of 
such of said three classes of stock, as to which the company shall at the time 
be in default in any payment of dividends (irrespective of the duration or 
extent of the default as to any such class), shall be entitled, by voting > 
gether as one class, to elect the smallest number of directors necessary to 
coustitute a majority of the entire number of the board, and in the event 
that, and as long as, the holders of any of said three classes of stock shall 
be entitled “f° elect a majority of the directors, then the holders of the 
preferred 5% stock and the holders of the common stock shall also be en- 
titled, by voting together as one class, to elect the largest number of directors 
which will constitute a minority of the entire number of the board of direc- 
tors. The foregoing rights of the holder of shares of the 6% cumul. pref. 
stock, or the $6 cumul. pref. stock, or the $5 cumul. pref. stock, as the case 
og A be, to vote for the election of directors shall continue until a!! defaults 

ent of dividends on the cular class of stock held have been 
vodied or until the company shall be in such condition that it can de- 
clare dividends on such class of stock in an amount equivalent to the divi- 
dends in a?) thereon, but not thereafter. The holder of shares of the 
6% cumul. pref. stock, or the $6 cumul. pref. stock, or the $5 cumul. pref. 
stock, as the case may be, shall be entitled to one vote for each share held 
of record of such of said three classes of stock as shall then be entitled to vote 
for the election of directors. Except as so proposed the voting rights of the 
holders of each of the respective classes of stock will remain as at present. 
The oe ar in arrears on any class of stock of the company. 
—Vv. — * ° 


Philadelphia Flectric Co.— Withdrawal of A pplications— 

The Securities and Exchange Commission on March 2 covusented to the 
withdrawal by the company, a subsidiary of the U nited Gas Improvement 
Co., of its declaration pursuant to Sections 6 (b) and 7 of the Public Utility 
Holding Company Act of 1935 with respect to the sale of $10 .000 
of serial 2%% promissory notes and 50.000 shares of $4.25 dividend 
preferred stock.—V. 149, p. 3418. 


Philadelphia Transportation Co.—Capital Securities 














Outstanding— 
Reorg. Plan 
Based on esti- 
Capitaliza~ mated Capi- 
tion at talization Decrease 
Mar.1,'40 Jan. 1, '°39 (Retirem'ts) 
Real estate mtgs., bonds & miscel. 
real est. mtgs. & ground rents__---- $3,784,436 $3,951,436 a8167,000 
Collateral trust bonds_.-......----- 2,378,000 2,630,006 b252,000 
Divisiona] lien bonds_-____-__.---.-- 21,021,000 21,665,300 ©644 300 
Philadelphia Transportation Co.— 
First & retunding mtge.4% bonds... 1.897.860 [Gree - - -Westwe 
3%-6% consol. mtge. bea for stock 
and stk, trust certif's of lessor cos__ 31,933,544 31,973,598 d40,054 
For refund. cert. bonds of lessor cos. 596 400 596 400 baa 
$61,611,239 $62,714,593 $1,103,354 
Participating pref. stk. (par $20)_..-- 15.094,620 15,101,340 46,720 
Com. stk. (719,926 shs., no par, with 
a stated val. of $10 per share) -_-_- - - rf. Tae & ee re 
$22,293,880 $22,390,600 $6,720 
$83,905,119 $85,015,193 $1,110,074 


a PRT Co. real estate lst mtge.6% bonds of C. Benton Cooper due Jan.1- 
1944, $107,000: Motor Real tate Co. blanket mtge. Metroploitan Life 
Ins. Co. due March 1, 1951, $60,000. 

b PRT Co. 5% collateral bonds, due Feb. 1, 1957. $204,000; Union Trac- 
tion Co. of Phila. 4% 50 year sinking fund collateral trust mtorgage bonds, 


due July 1, 1952, $48, coo. 
ec PRT Co. 50-year hi and 6% sinking fund bonds, due March 1, 7. 
$281,090; Phila. and fu low Grove 3 y. 4%% mortgage bonds, 


a | 1, 1939 (full issue retired), $363 
Peoples Passenger Ry. stock trust -- aR $46,774.—V.150.p. a 


Philadelphia Rapid Transit Co.—Siricken from the List 
The common stock ($50 par) and the 7% cumulative preferred stock 
($50 ) have been stricken from the New York Stock Exchange. These 
securities were suspended from dealings on Nov. 15, 1939. In its order 
of fin final confirmation of plan of reorganization, the court directed the perma- 
nent closing of transfer books as of the close of business Nov. 14, 1939. 


—V. 150, p. 850 
(Albert) Pick Co., Inc. (& Sube.)—Earninge— 


Calendar Years— 938 1937 
Gross income from sales _ - $806,778 het oy $1, 063065 ,065 


Selling and administrative expenses. 807,725 











SR re th atin oui dee on 4g bbeee $947 $33,935 pf$119,879 
Other income less other deductions _ - 50 ,022 54,941 56,164 

Net inc. before Fed. taxes on income $49,075 $21,006 $176,043 
Provision for Fed. taxes on income _- 9,071 ,092 28,877 

Sg, a 340,004 $17,914 $147, 166 
Preferred dividends-_-.--.........-.-- 7,083 7.573 8/905 
Common dividends - --.-...----.-.-.-- 25 ,607 17 ,106 60 929 
Earns. per sh. on com. stock (par $1) - $0.19 $0.06 $0.8 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash on hand and demand deposits, $38 , ags: notes and accounts 
receivable (less reserves), $837,417; merchandise inventories, $498,674; 


investments less reserves), $12,988; advances to emplo $120: 
expenses, $7, ; real estate not used in operations, $2, Shas rsh 
we and equipment (less reserve), $83,345; awd ay $1; total 


663. 

Liabilities—Notes payable (bank), $100,000; accounts payable. $146,663: 
customers’ credit balances, $11, 137; dividend payable accrued 

yroll and expenses, $28, 970: accrued taxes other t Federal income tax, 
$23 .709; iO = Federal income tax, $7,556; unearned interestYon 
instalment and notes receivable, $6,463; provision for such 
— income, ta tax as as ae have a. be on income applicable to in- 

Lit em preference stock ($5 ), $103,125; common 

S1 ‘par. “S76 13; capital opie. $753,693; earned surplus, $90,025; 
total, $1,481,663. —vV 


Pitteburgh Screw & Bolt Corp.—Common Dividend— 
BR. yg have declared a dividend of 15 cents per share on the common 
ble or 20 to holders of record March 20. This will be the 
one! Dec. 21, 
Pp 


1937, when 20 cents per share was dis- 


first ny d di-y 
tributed .— 50, 











Volume 150 


Phillips-Jones Corp. (& Subs.)—Earnings— 














Calendar Years— 1939 1938 1937 1936 
Net See. asics lS $4,923,275 $5,830,653 $8,610,166 $7,564,708 
Cost of sales, exp., &c__ 4,943,932 6,745,790 8.455.922 7,388,840 
DOR a6 iS Gkeees REL. 79,009 76,697 

Operating loss_______ $20.657 $915,137 prof$75,234 prof$99,171 
Other income. -_-_-_ _-_-_-_ 9, 5,844 21,760 20,846 

LO eee $10,697 $909,293 prof$96,994 f$120,017 
“SE sete ae ,297 27,89: 25,128 " of 8 
Special charge & adjusts. ______ > Rat Sa ti ag) a 5 = 

aaa $40,903 $1,740,481 prof$71,866 prof$98,309 

Pe GE nec 5 eek > oe . 81,917 ¥ Oe ise 
ee ee $40,903 $1,740.48 OE : 

PR no yank ged 90. $1,740,481 $10,051 prof$16.164 

standing ‘no par)___ 84,900 85,000 85,000 85,000 
Earns. per share on com _ Nil Nil Nil $0.19 


x After deducting credit of $98,896 representing claim against United 
States Government for refund of processing tax. 

y Special charges and adjustments consists of adjustment of merchandise 
inventory as at Dec. 31, 1937, $326,041, adjustment in connection with 
acquisition of subsidiary companses as at Dec. 31, 1938, $70,389, write-off 
of advances to salesmen and deferred selling expense existing as at Dec. 31, 
1937, $94,424, write-off of deferred charges existing as at Dec. 31, 1937, 

365, feeyeies for loss on advances to former officer made prior to 

>. 31, 1937, $125,000, provision for loss on notes and accounts receivable 
arising prior to Dec. 31, 1937, other than trade $30,275, adjustment of 
fixed asset values and reserve for depreciation, $124,257 and sundry other 
credits, $958, balance (as above) $803,295. 


Consolidated Balance Sheet Dec. 31 











Assets— 1939 1938 Tiabilities— 1939 1938 
a Fixed assets _ ___$1,925,073 $1,876,990|7% pref. stock. ___$1,152,500 $1,153,500 
Trade name, good- Common stock... 2,000,000 2,000,000 
____ = * Repeae 1 1 ites payable... ,000 925,000 
Giaks onihntanas 178,726 123,949| Accounts payable. 395,299 504,419 
Accts. receivable _ 53 ,006 811,085 | Mtge. payable---_-_ 51,400 45,000 
Investments... 15,950 26,000 | Other liabilities ___ A. aos 
Inventories... ._-. 1,103,547 1,377,160) Res. for conting’s_ Os eae 
Sundry notes and Accr.exps.,tax, &c 130,593 160,488 
accts. receivable 12,496 30,935 | Capital surplus... 1,296,102 1,077,712 
Deferred charges __ 65,750 97 ,182 | Deficit. ......... 1,487,262 1,522,818 
Com. treas. stk... cDr2,363 #-...-.. 
ier $4,154,548 $4,343,301 WO scancncw $4,154,548 $4,343,301 


a After deducting Soprectation of $1,233,198 in 1939 and $1,166,709 in 
a cyt ae y 85,000 shares of no par value. c 100 shares. 
—v. +P. : 


Piper Aircraft Corp.—Common Stock Offered—Common 
stock financing for the corporation, manufacturer of low-cost 
airplanes, was carried out March 6 with the offering by J. E. 
Swan & Co. and Jackson & Curtis of 33,290 shares at a 
price of $8.75 per share. The issue has been oversubscribed. 


The shares are to be issued through the exercise of subscription rights and 
proceeds will be added to general funds from which the company proposes 
to reduce accounts and notes payable, pay off or reduce bank loans and 
mortgage debt and to increase working capital. 

The company reports that during the f | year ended Sept. 30, 1939, 
it sold 1,374 ae: compared with 631 bn ae in the 104-month period 
ended Sept. 30, 1938, and that sales of 524 planes in the final three months 
of 1939 compared with sales of 145 planes in the corresponding period of 
1938. Dollar sales volume for the 1939 fiscal year amounted to 31:768.651 
and net profit, after all charges and income taxes but before deducting por- 
tion of organization expense, totaled $94,212. 

‘On the basis of figures compiled by the Aeronautical Chamber of Com- 
merce,’’ aecording to the prospectus, ‘‘sale of Cub planes accounted for 
about 60% of the total sales of all light planes in the United States during 
the year 1939. It is the intention of the company to continue and to de- 
velop its policy of mass production of low-pric planes with a view to 
maintaining its active leadership in the field of low-cost civilian flying in 
the United States.’’-—V. 150, p. 285. 


Pittsburgh Metallurgical Co., Inc.—Dividend— 


Directors have declared a dividend of 25 cents r share on the com- 
mon stock, payable March 15 to holders of record March 7. Like amount 
was paid on Dec. 15 and on Oct. 10 last, and compares with 50 cents paid 
on June 19 last; this latter being the first dividend paid since Dec. 15, 1937, 
when a distribution of 25 cents per share was made.—V. 150, p. 850. 


Plaza Operating Co.—Earnings— 














Years End. Dec. 31— 1939 1928 1937 1936 
Oper. revs. & gross sales 
after deduc. prov. 
or doubtful accounts) $2,915,027 $2,897,157 $3,262,601 $3,168,776 
Oper. exps. & cost of 
goods sold. ________- 2,216,502 2,147,378 2,527,955 2,481,518 
Real estate taxes_______ 314,178 316,938 301,695 298 ,053 
Taxes other than real est. afi4 424 a67,775 a49,470 13 ,430 
Net oper. prof. bef 
i adicetandthen $319,923 $365 ,066 $383 ,480 $375,775 
Other income -__-_-_____- 11,228 11,352 17 ,737 13,917 
Net prof. before int. 
charges & deprec_.____ $331,151 $376,418 $401,218 $389 692 
Interest on mortgages - - 272,000 249,333 204 ,651 216,720 
Interest on netes_______ 6,457 11,282 aa" wane 
—. gman enenann 
DP rere 2, 5, $178,974 $172,972 
Depreciation. _______ 298 075 307 519 307 ,519 307 519 
Write down of invest _ - fs oe juawe cis ae 
Re ane $262,833 $191,715 $128,545 $134,546 
” a Including Federal and State social security taxes of $49,380 in 1939— 
7 860 in 1 and $37,309 in 1937. b Write-down of investment in New 


ork World's Fair 1939, Inc., 
market value as at Dec. 31. 193 


Balance Sheet Dec. 31 


$% debentures, due Jan. 1, 1941 to quoted 








1939 1938 1939 1938 
Assets— . s Liabiltttes— x BS 

jtheoumaeas 96.954 149,533] Accounts payable. 156,444 164,515 

Marketable secur- 9,772 4,850} Accrued interest _- 45,356 45,372 
Accounts & notes Accrued wages and 

receivable (net). 123,264 131,490 ree 40,521 37,722 
Inventories... _._ 188 ,952 208,737 | Rents received in 

N. Y. World’s Fair advance, &c___- 2,278 21,604 

ll, 25,000) e Notes payable... 4,030,000 4,105,000 
a Fixed assets____14,139,796 14,426,714/ Ist mtge. on Plaza 
Prepaid insurance 36,525 19,601 Hotel & 22 West 

Unamort. balance 59th St., N. Y_. 6,800,000 6,800,000 
of cost of Persian Res. for plate glass 

room alterations -._ ~~ 3,156 breakage... .-.. 9,154 9,487 
Other def. charges 24,200 13,162|6% cum. pref. stk. 

(par $100)_.__- 2,500,000 2,500,000 

d Common stock. 34,483 34,483 

ec Surplus........ 3,413,817 3,413,817 

aoa 2,412,591 2,149,757 

Total... ...--.14,619,463 14,982,243 oO 14,619,463 14,982,243 





a‘After depreciation of $5 ,260 ,064 in 1939 and $4,973,146 in 1938. e¢ Aris- 
ing from reduction in par value of common stock from $100 per share to $1 
parprnere. oa $1. e Includes $100,000 ($175,000 in 1938) current. 
—v. s % 7 
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Pittsburgh & West Virginia Ry.—T7o0 Pay Off Equipments 
Holders of omnene trust certificates, series of 1938, maturing on and 
after April 1, 1940 are being notified that the pan set forth in circular 
letter dated Feb. 1, 1939, proposing the sale of 1,186 hop cars forming a 
part of the Trust Equipment under the above trust which have become worn 
out and obsolete, and which it was proposed to sell, after competitive bids, 
at their highest market value, has been declared effective, and on Feb. 28, 
1940, the company deposited with the Chase National Bank of the City of 
New York, trustee, the $280,000 required to carry out the plan. Accord- 
ingly, $200 will be paid forthwith upon the principal of each $1,000 certifi- 
cate as of the next semi-annual dividend date, which is April 1, 1940. The 
remaining principal of the certificates maturing April 1, 1940, will be paid 
concurrently upon presentation out of other funds. 

All certificates should be transmitted forthwith to the Chase National 
Bank of the City of New York, 11 Broad St., New York City, N. Y., in 
order that the provisions of the plan may be carried out. 

Dividend warrants due April 1, 1940, should be detached and forwarded 
for collection separately in the usual manner.—V. 150, p. 1452. 


Plomb Tool Co., Los Angeles—Bonds Offered—White, 
Wyeth & Co., Los Angeles, are offering at 100 and int. 
$225,000 Ist mtge. 6% bonds due Dee. 1, 1949 (with common 
stock purchase warrants attached). 


Redeemable, as a whole or in part, at the option of the company. at 105% 
and int. Warrants entitle the holders thereof to purchase 1 shares of 
common stock (par $1), at $6.66 per share until Dec. 1, 1949. 
Purpose—Retirement of indebtedness, $185,398; increase of cash working 
coghe , $12,000. 
usiness—Company's le 
on May 24, 1928, to acquire the business of the partnership of C. H. Wil- 
liams and M. B. Pendleton, which business had been in existence since 
1907. Company was incorp. in California, Oct. 8, 1937. _The Delaware 
corporation was into the company on Dec. 31, 1937. Company’s 
pel executive offices are located at 2209 Santa Fe Ave., Angel 
alif. 


predecessor, Plomb Tool Co. (Del.), was in 


The general character of the business done is the design, development, 
Production and sale of hand tools, principally wrenches, screwdrivers, ham- 
mers, pliers, chisels and body and fender tools, for the use of professional 
mechanics and industries; including automobile, transportation, aviation, 
shipping, petroleum and general manufacturing; also for various depart- 
ments of municipal, State and national Be ergy includi schools, 
nignwey. Agriculture, Treasury, river and harbors, Army and Navy. 

he company serves approximately 2,000 customers, principally auto- 
motive and industrial jobbers and hardware merchants. 


Capitalization upon Completion of Present Financing 
Authorized Outstandi 
First mortgage 6% bonds, due Dec. 1, 1949... $225,000 $225, 
6% cum, cony. preferred stock ($10 par) ------ 60,000 shs. 17,3014. shs. 
Common stock ($1 par)_....--------------- 400,000 shs. a33,296 _— shs. 


a The number of shares of common stock shown above as outstanding 
upon completion of the present financing is subject to increase by the 
exercise of any of the common stock purchase warrants attached to the 
bonds offered. Of the consideration to be received for any shares of com- 
mon stock which are sold pursuant to warrants, $1 r share, is to be 
credited to capital and the remaining $5.66 per share of such consideration 
is to be credited to paid-in surplus. 25,952 shares of unissued common 
stock were reserved for conversion of preferred stock. 

Common Stock Purchase Warrants—There will be attached to each bond 
a detachable common stock purchase warrant in bearer form, which will 
entitle the holders, from and after the date of issue but not later than Dec. 1, 
1949, to purchase 100 fully paid and nonassessable shares of the common 
stock at $6.66 per share. Such warrants are to be exercisable only as an 
entirety. Warrants provide that, upon certain contingencies provided in 
the indenture, either the number or kind or both number and kind of 
securities deliverable upon the exercise thereof may be varied but without 
increase or decrease in the aggregate purchase price. 

Underwriter—White, Wyeth & Co., Los Angeles, Calif. 

Company has been advised by the underwriter that on Dec. 18, 1939 it 
entered into an agreement with Morris B. Pendleton, President, director 
and stockholder, and Dillon Stevens, Vice-President, Secretary-Treasurer, 
director and stockholder, whereby said individuals agreed to employ the 
underwriter as financial adviser of the company as long as any of the bonds 
remain outstanding. Said individuals further oaveed that, in considera- 
tion of the underwriter undertaking such employment, Morris B. Pendleton 
will assign and transfer to the underwriter 1,833 shares of the common 
stock of the company owned by him and Dillon Stevens will assign and 
transfer to the underwriter 917 shares of the common stock of the company 
owned by him. 

Income Account for Stated Periods 











10 Mos.End. Years Ended Dec. 31————— 
Oct. 31, ’39 1938 1937 1936 
Gross sales, less dis- 
counts, &c.-...--. ---- $727,599 $779,907 $823 ,241 $657,115 
Cost of goods sold _-- ~~~ 387 ,221 413,773 437 371 353 ,738 
Operating expenses _ - - - 87 507 327,146 328,106 264 ,937 
Profit from operations $52,870 $38 986 $57 .763 $38,439 
Other income ----.- ~~. 5,733 10,068 14,055 7,559 
Gross income - - - - - - - - $58 603 $49,055 $71,819 $45,999 
Deduct income charges - 24,381 35,670 23 328 16,615 
Prov. for income taxes _- 6,492 1,760 8,433 5,041 
Net income_-_-_---_-.-- $27 ,729 $11,624 $40,057 $24 342 
—v. 150, Pp. 285. 
Porto Rican American Tobacco Co.—Bondholders Favor 
Liquidation— 


A poll of the holders of company’s 15-year secured 6% convertible bonds 
has convinced the Glidden bondholders committee that the preponderant 
majority, both in number and amount, desire liquidation of the company, 
if the bondholders can realize in cash, 80% of the principal amount of their 
pends ond receive securities for the balance due, the committee announced 
March 7. ‘ 

Independently of the desires of the bondholders the committee, composed 
of Nathaniel F. Glidden, Philip W. Henry and H. Duncan Wood, has 
come to the conclusion, as a result of the studies and inquiries which it has 
made, and perticulacty in view of the poor corms record of the company 
in recent years, that it is not in the interest of the bondholders that the 
business of the company be continued, according to a letter addressed to 
holders. The committee has also decided that if any plan providing for 
the continuance of the company were to be approved by the court the 
pees yng would feel compelled to advise the bondholders against 
such a pian. 

The committee states that it now holds authorization from the holders 
of $1,103,000 principal amount of bonds or more than 32% of the entire 
issue, and points out that, inasmuch as it is likely that practically all the 
bondholders who have authorized the committee to represent them, and 
also many bondholders who have not authorized the committee to represent 
them, would follow its advice in regard to a plan, it appears obvious that a 

lan contemplating the continuance of the business cannot be ; and 
t would be futile and a waste of the time of the Court and the parties and 
the assets of the company for the trustee to propose, and the court to 
approve any such plan. ‘‘Under the circumstances the only alternative to a 
dismissal of the proceedings would appear to be a proposal of a plan for the 
liquidation of the company,”’ says the letter. 

“The committee has investigated the possibilities of realization on 
liquidation, and has either been in tocuh itself, or has consulted with persons 
who have been in touch, with all of the leading cigar manufacturers of the 
country. As a result of this canvass the committee is of the opinion that a 
purchaser for the 240,000 shares of the stock of Congress Cigar Co., Inc., 
owned by the company. can be found who will pay in excess of $12.50 per 
share, or $3,000, for that stock. The price, together with the amount 
which appears to be realizable on the remaining assets of the company, is 
ted expenses of the proceedings and the principal of 


sufficient to pay estima 
the bonds with interest in full and leave a small balance for the class A 
stockholders. In order to bring about agreement with the stockholders the 


committee recommends certain concessions being made pursuant to which 
those bondholders who did not wish to await final liquidation of all of the 
properties could dispose of their holdings immediately at a substantial cash 
price, probably 90% of the principal of their bonds, thus increasing the 
possible equity for the stockholders. 








1612 





Public Service Co. of Indiana 
ist ‘‘A” 4s due 1969 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street New York 
Tel. Bowling Green 9-3100 Bell System Teletype N. Y. 1-752 











‘The dates now set by the court are March 18 for the filing of a plan or 
report by the trustee and April 3 for a hearing on such plan or report and 
any other plans which may be pro Irrespective of the plan or in- 
tentions of the trustee the committee proposes to present a plan for liquida- 
tion. It is ex ed that opposition will be met from the class A stock- 
holders, and the committee is urging the bondholders who have not au- 
thorized it to represent them to act immediately in their own interest.’’ 


—V. 150, p. 700. 
Pressed Steel Car Co., Inc.—(Gets U. 8. Govt. Order— 


Company has received an ‘‘eavcational’’ order from the U. 8. Govern- 
ment for 15,000 shell forgings of 75 millimeter calibre, valued at $119,000. 

Currently, the company has unfilled orders on its books amounting to 
$14,000,000, compared with $1,700 000 a year ago, and in the past year 
expanded its payroll from 600 to 2,600 men. There is sufficient freight car 
business on hand to guarantee operations into the second quarter and sub- 
way car contracts will last until] next August.—V. 149, p. 3419. 


Public Service Co. of Ind.—Portion of Road Acquired 
by Southern Indiana Ry., Inc.—See latter company in V. 150, 
p. 1295.—V. 150, p. 1145. 


Radio Corp. of America—Annual Report— 

Salient facts stated in the report by David Sarnoff, President, include 
the following: 

Operations of all RCA companies were on a profitable basis. 

Consolidated gross income was $110,494,398, an increase of $10,526,288 
over the preceding year. 

Consolidated net profit was $8,082,811, an increase of $670,739 over 
the preceding year. 

All dividends on the preferred stocks were paid and a dividend of 20 cents 
per share was declared on the common stock (paid Jan. 16, 1940). These 
dividends totaled $5,992,009. 

Bank loans were reduced during the year from $8,000,000 to $4,000,000, 
and the rate of interest from 24%% to1%%. 

Harmonious labor relations were maintained th.oughout the year. 

On April 30, 1939, RCA inaugurated the first public service of tele- 
vision in the United States. 

The results of operations for the year 1939, when compared-with the 
previous year, show an increase in gross income of 10%, an increase in net 
profit of 9%, and an increase in the number of persons wires of 15%. 

Ma eneral James G. Harbord, Chairman, and avid Sarnoff, 
President, speaking for the RCA Board of Directors, direct atteation in 
the report to the fact that ‘‘the progress made by the corporation cannot 
be measured aloae by increases in its income and profits. here must also 

taken into account the strengthened position of the corporation in the 
industry, the increase ia the number of workers it employs, and the con- 
stant technical advances it is making in research and pioneering to improve 
existing services, to create new services, and to increase the scope of the 
radio art and industry and its usefulness to the public.”’ 

During 1939 the monthly average number of employees of RCA and its 
companies was 20,716, compared with 18,046 during 1938, aa increase of 
2,670. At the year-end the total was 22,913, compared with 19,177 at 
the end of 1938, an increase of 3,736 employees. 

Sources of the corporation's consolidated gross income were: 

A 








mount Qq% 
SESE GE, CODE RITE EER ET $56,065,201 ‘50.7 
ss citi eb Ana anee wapembintmadimes bbl 40,707,032 36.9 
ceca gp aleh bens aeons bean ree 8,731,502 7.9 
Pt one bhet digeanncnedbogh dime tau 4,990,663 4.5 
110,494,395 
This income was distributed during 1939 as Saltows! — 
4 t Y 
Cost of raw materials, supplies, sustaining program eae Te - 
talent, rent, sales and advertising; payments to 
associated broadcasting stations; research, admin- 
istration and other operaving expenses_____.___ _~ $57,753,632 52.3 
Wagee and salaries to more than 20,000 employees... 36,€91,242 32.7 
Depreciation and interest........................ 3,777 464 3.4 
i  tetihinnen dknaghbsb osckddsépsntaasé 4,789,249 4.3 
Dividends to stockholders. ___.................-..- 5,992,009 5.4 
Cn ahinin ods bina e otmb inn eeese kare ,090,802 1.9 
$110,494,398 100 
After providing for all dividends and other deductions from the surplus 


account, the total earned surplus at Dec. 31. 1939 amounted to 
an increase of $1,469,531 over the surplus at the end of 1938. accatnenat 
and in bana at Hees, 1039, was 813-440,104, compared with Sioserr abe 
a . 31, 1939, was , i , compa w . ‘ 
as a of 1928. = > ae tr :riaglegscomragpmanies teas 
otal current assets at the end of 1939 amounted to $44,358, :om- 
peged Ky ©4195} O26 at the “eS 1938. COE.SES.O85 come 

‘0 current lia es were $18,612,686, compared w ; 
at the close of 1938. eS Wom Semen eee 
P Pan end of 1939, the ratio of current assets to current liabilities was 

The review of RCA operations for the year 1939 points out that ‘‘more 
radio sets are now in use In the United States than in all the rest of the world 
combined. With some 45,000,000 receivers in American homes and auto- 
mobiles, radio is more than ever an integral part of our national life.”’ 

‘The people of the United States are served by a broadcasting industry 
made up of more than 800 local broadcasting stations,’’ the report states. 

More than 400 of these local stations are served by national and regional 
networks. These network facilities provide a competing and varied program 
service to the entire Nation. The American system of broadcasting not 
only helps to maintain our essential democratic Kreedome, but also provides 
American listeners with the finest and most varied programs available 
re, he 1939 ~~ Ste RC A kh 

e 1939 report to ‘A stockholders calls attention to the in ion 
of the first public service of television in the United States on Abril 30, 
1939. At that time NBC began a regular television program service ia the 
New York area and RCA-Victor television receivers were placed on sale. 

‘*Two important new television developments are now technically ready 
for — service,”’ ~ + states. 

“One a system of television radio relays, different from any other 
system so far devised, which offsets the distance limitations of ultva-short 
waves. This new RCA system makes possible the establishment of inter- 
city television networks comparable to the wire networks of sound broad- 
casting. This be tag «a makes it feasible to set up a radio relay system 
for television linki ew York City, for example, with Washington, Db = 
aad with Boston, ass., and other intermediate cities. 

The new RCA television relay system is a marked advance in the 
development of radio transmission. It makes use of specially designed 
automatic relay stations operating on frequencies many times higher than 
those used by regular television broadcasting stations. 

Each relay station in the new system contains both receiving and 
transmitting devices, mounted on a 100-foot steel tower. The system 
employs highly directional, or beam-like, transmission, and RCA frequency 
modulation developments. The radiated power required for operation of 
each station is 10 watts or less. The distance between relay points averages 
— i miles, and each relay station operates automatically and un- 
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‘The other new television development is the improved projection of 
large screen television images, of a size and or suitable for theatre 
e 


presentation. 


events and other programs to large audiences. 
above offers a practical means for distributing telev 


Large screen television wil) permit t 


ion 


showing of current 
The oy system described 
s' programs to 


theatres, whether in a single locality or in the several cities of a television 


network.’’ 


Consolidated Income Statement Years Ended Dec. 31 


1939 


1938 


$ 
Gross inc. from oper__-__109,844,444 a99,200,627 
649,954 


Other income---.--.---- 


767 .482 


1937 


1936 


3 
111,852,876 100,229,505 
786 622 


956 ,804 





Total gross inc. from 
all sources _ - _.-110,494,398 

Cost of sales, gen. oper., 

development, selling & 


99,968,109 112,639,498 101,186,310 








administrative exps_. 96,567,423 86,576,979 97,217,721 89,722,150 
I Bi eG a oie 116,844 250 ,063 301,829 320,519 
Depreciation __--..---- 3,010,620 3,445,295 3,067,788 2,940,603 
Amortization of patents 650,000 600 ,000 600 ,000 600, 
Amort. of goodwill _ -_ - - - See e See e 310,000 310,000 
Prov. for Fed. inc. taxes 2,066,700 1,683,700 2,117,300 1,137,100 

Net income for year, 

transferred to surp- 8,082,811 7,412,072 9,024,858 6,155,937 
0 ee eee es eee 862,291 
Conv. 1st pref. divs._.__- 3,152,896 3,152,902 3,157,512 360 ,096 
Divs. on B pref. stock _ - 68.321 69. pe 
Divs. on common stock. 2,770,792 2,770,724 2,770,683 i --.--.- 

IT a elie ng rem 2,090,802 1,418,605 2,415,632 2,933,550 
Earns.per sh.on com.stk. $0.35 $0.30 $0.42 $0. 


a As of Jan. 1, 1938 a policy was adopted, taking into income the profits 
on sale and rental of photophone equipment as payments became due. 
as payments when received. 


1937 such profits were recorded 
creased by $222,006. c Includi 


In 


If the policy 
6,000 in 1937 and $89,200 in 1936 for 


had “py unchanged, eer y? the year 1938 would have been de- 
I 


surtax on undistributed profits. 


1936 of $26.25 per share on 15,393 shares, $404,066. 


ncluding cumulative arrears to Dec. 31. 
e The directors of 


National Broadcasting Co., Inc., a 100% owned subsidiary included in the 
consolidated accounts discountinued in 1938 the policy of amortizing good- 

The balance of goodwill 
at Dec. 31, 1938, amounted to $1,- 


will which involved an annual ch of $31 


remaining on the subsidiary’s boo 
876,722. 


0,000. 


Note—The operations of foreign subsidiary companies in 1939, following 
been 


the practice of prior years, have 


included in the consolidated statement 


of income and are converted into dollars at the prevailing monthly exchange 
export rates. The net income so included in 1939 amounted to $272,859 
after charging thereto provision for exchange adjustments to reduce net 
current assets of such subsidiaries to the prevailing exchange export rates 


at Dec. 31, 1939. 


Consolidated Balance Sheet Dec. 31 











1939 1935 1937 1936 

Assets— $ $ $ 
Pihiditeebedimenece « 13,440,164 16,877,396 15,103,296 14,657,406 
DPE SROIIOE. 2. |. shenen. ... cmenee al06,845 e90 .720 
Notes & accts. receivable 16,181,298 14,249,189 12,329,813 12,434,670 
Invemtories......-.-.- 14,737,488 10,805,338 11,818,755 11,526,974 
Notes & accts receivable 

(non-current) - _ __ . —- 378,133 543 686 473,028 981,750 
Investments. .......-- 6,889,439 927,164,460 8,801,343 9,234,822 

Fixed assets _ - - -__- *_. 81,448,144 31,089,038 30,967,130 29,211,839 
Pats., contr., &c.,lessres 8,453,263 8,029,609 8,179,104 8,573,118 
Deferred charges. - - - - - - 2,212,050 2,040,832 1,594 ,033 1,038,754 

EE a SR 93,739,980 90,799,549 89,373,348 87,750,056 

Liabilities— 
Accts. pay. & accruals_- 15,841,894 13,259,860 10,719,273 10,319,059 
Pe inks. eienaer. _."sheme< dicmaute 875 ,000 
Note pay. (curremt)....  ..--.-- Se ae ee 530,463 
Com. divs. payable - - - -- 2,770,792 a ee 
Notes pay. (non-curr.)._. 4,000,000 8,000,000 10,400,000 10,000,000 
ee ek a eiaiae | anti 456,526 507 ,194 
Res. for spec. cont., &c. 2,532,024 2,407 ,184 2,493,471 2,749,747 
General reserves _ - - - - - - 5,441,301 5,441,301 6,109 ,067 4,750,707 
f $3.50 cum. conv. Ist 

preferred stock - - - - -- 14,574,441 14,574,441 14,574,441 14,546,096 
c $5 B pref. stock _ - - - -- 286,160 293 ,227 329,631 378,027 
d Common stock - - - - - - - 27,762,032 27,762,032 27,762,032 27,759,112 
Earned surplus. - - - ---- 20,531.335 19,061,504 16,528,905 15,334,649 

GOR, onus ach ee 93,739,980 90,799,549 89,373,348 87,750,056 


a At the lower of cost or market. b After reserves of $51,435,908 in 
1939; $53,503,003 in 1938; $51,156,062 in 1937 and $53,193,676 in 1936. 
c Represented by 13,363 no par shares in 1939, 13,693 no par shares in 1938. 
15,393 no par shares in 1937 and 17,653 no par shares in 1936 (redemption 
value $100 per share). d Revresented by 13,881,016 no par shares in 
1939, 1938 and 1937 and 13,879,556 no par shares in 1936. e At cost. 
f Represented by 900,844.8 no par shares in 1939, 1938 and 1937, and 
899,092.8 no par shares in 1936. g@ Represented by 555,254 1-10 shares of 
common stock and $4,485,550 of 10-year debentures of Radio-Keith- 
Orpheum Corp. at cost, $6,614,435 and $275,004 sundry advancements 
to and investments in associated companies. 


Television Images Sent from Airplane in Historic R. C. A.- 


N. B. C. Demonstration— 

The following is taken from a news release dated March 6: 

‘Television shed the mderous bulk that has kept it earthbound and 
soared into the air March 6 to give the groundling his first aerial view of a 
great city. It was history's first public demonstration of telecasting from 
an airplance. 

‘‘In the pioneer venture, staged jointlh by the Radio Corp. of America, 
the National Broadcasting Co., United Air Lines and the RCA Mfg. Co., 
new lighweight electronic cameras ed at the towers of Manhattan. 
shipping in New York's harbor and Wal! Street's financial district during a 
45-minute demonstration program, relayed over the NEC Teevision 
Station. It was estimated that about 10,000 persons witnessed the his- 
toric telecast, which marked the public debut of newly developed ‘‘vest- 
pocket’ television apparatus. 

“An observer at Station W2XB, near Schenectady, reported ‘perfect 
~~ peel although the distance from NBC's transmitter is nearly 130 
miles. 

“Although weather conditions were far from ideal, and there was con- 
siderable interference from the plane itself in the received image, the 
program clearly showed familiar landmarks to armchair aviators—auto- 
mobiles speeding on the West Side Express Highway, ships lying at their 
berths in the North River, steam and ae Pee from the funnels of 
tugboats, the RCA building in Radio City and the Empire State building. 

“Commenting on the newest of televison’s achievements, Lenox R. Lohr. 
President of NBC, declared, ‘Televison’s unicue characteristic of being 
able to bring into the living room events happening miles away, so that the 
public may witness them at the time they occur, has never been more clearly 
shown than in the demonstration today. 

“The new mobile equipment is entirely self-contained and complete: 
and can be mounted without difficulty in small spaces. It marks a tre- 
mendous technical stride; its social implications are tremendous. To us at 
RCA and NBC. it means that today we can give the television public a 
service not possible before, when we were obliged to schedule special events 
considerably in advance, and to use two 10-ton trucks to pick them up.'’@# 

“The success of the demonstration was ‘little short of astounding.’ 
according to O. B. Hanson, NBC Chief Engineer. 

“The new television equipment used in the novel experiment is the 
‘vest ket’ apparatus recently developed by the RCA laboratories for 
NBC's local television service. It consists of a 2-camera chain with¥a 
lightweight relay transmitter, operating on a wave-lengthfof ]04 centimeters. 
the shortest yet employed in practical television. The total of 10 small 
units, each mounted in carrying cases about the size of an ordinary suitcase, 
weight about 700 pounds. me | 

‘“The new a used in the cameras, it was explained. are consider- 
ably more sensitive than the standard pick-up tubes and their smaller size 
has enabled engineers to construct lighter an The 


more flexible cameras. 





Volume 150 


= unit will immediately go into NBC's television service here in picking 
Pp both outside events and studio programs at Radio Cit 
“All of the control ry t was strapped to the feit-covered work 
benches of the United nes flying laboratory, a twin-motored prs | 
247-D transport. Cameras were mounted near in y bE 
transmission apparatus was stowed forward in the plane, directly d 
the oe s com ment. 
ven generator, mounted in a baggage compartment in the 
ome ce of the the ship, supplied power for the compen. A ayo 
g the 


array, ed ia the yt J of the as used i 
television toa aving a, on the roof of the RCA building. 
r point the electrified traveled over a cable circuit to 
NBC s A transmitter in the Em mpire St State building for general 
“Some of the difficulties met with in the pioneer transmission from 
airplane were caused by the mechanical vibration of the plane itself while in 
the air = the > aero of equipment intended for use on the ground for the 
perimen: 

‘‘Power for the apparatus was delivered by a new 4,000-watt gasoline- 
driven generator, develo by D. W. Onan & Sons, of Minneapolis, Minn., 
for airplane purposes.—V. 150, p. Woes. 


Public Service Co. r Northern age ong 


Calendar Years— 1939 1938 x1937 

Operating revenues $40. 639,017 $39. 647,561 $41,679,099 $39. a3t 3839 
0.230.408 19:464:015 20/365.338 19,435,262 

e 144,691 19. 246,901 2,314,506 2,230,021 

3,725,497 3,368,899 3,616,515 3,197,416 

1,048,900 880,000 910,200 716,800 

213,800 
4,240,000 4,240,000 


$9,447,746 $10,018,740 
354,444 545,442 


212,900 
4,000,000 
$9,438,890 
412,440 


4,240,000 


Net operating income. $9,249,521 
Other income 249,503 


$9,499 ,024 


amortiz. of intangs-__- 








$9,851,3 
5,487, 370 


107 ,000 
59,040 


492,058 
Cr33 ,309 


$3,739,330 
589,705 


$9,802,190 $10,564,182 
Interest on funded debt. 2,811,400 4,572,622 5,288,930 


Int. on notes payable to 
affiliated companies... 1,800,000 1,097 489 123 ,667 
56,349 71,327 20,230 


Other int. charges 
Amortiz. of 

573,708 445,728 442,379 
Cr29,719 Cr20,001 Cr15,021 


count & expense 
Int. charged to construct 
$4,287,286 $3,635,025 $4,703,997 
. 683,115 


Pat Sietz: 





Net income 
Divs. on 6% cum 
ees 


Divs. on common stock. 3,015,000 
Shs. of com. stk. outstdg 670,000 
Earnings per share $6.40 
x Includes Waukegan Generating Co., 
liquidated in January, 1938. 
Balance Sheet Dec. 31 
7 


2,000,058 
000 


70, 
$5.42 33 33 
a wholly-owned subsidiary 


1939 1939 
$ TAabilities— $ 

b Common stock 52,000,000 
Funded debt... 80,228,000 
174, ad ,686 170,408,009 | Notes payable to 
60,096; affiliated cos. 36,000,000 
Accts. payable... 1,419,152 

15,000 | Accrued interest 
16,281,907 | Accrued taxes - 
—— ~¥ 


Assets— 
Plant, property, 
rights, franch., 


a | oe aaa 4,703,191 6,1 
Cash on deposit 

with trustee__ 21,663 
Def’d charges_. 14,704,801 
Cash 5,143,833 


2,000,000 
4,738,124 
7,617 


670,268 
Reserves * 24,589,501 
4,924,189 Contributions - 584,480 
12,257 | Earned surplus _ 8,442,243 
93,211 128,056 
2,178,391 1,920,578 


208,112,517 204,898,222 208,112,517 204,898,222 
al reserve. b Represented by 670,000 no par shares.—V. 149, 
PD. ‘ 


Reed-Prentice Corp.— Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% wen stock, payable March 13 to holders of 
record March 5.—V. 123, 854. 


Republic saietiied Fund, Inc.—Registers with s5C— 
See list given on first page of this department -—V. 150, p. 701 


Rheem Mfg. Co.—Transfer Agent—Registrar— 

The Chase National Bank of the City of New York has been appointed 
transfer agent for the common stock of this company 

City Bank Farmers Trust Co. has been oP inted 1 registrar for 500,000 
ehases. common stock of this company.—V. BO, D. 


Rochester Central Power Corp.—Paying Agent— 
Manufactvrers Trust Co. is paying a and withholding agent for the 
$% - Sepencares, series A, due Sept. 1, 1953, of this corporation.—V. 
, p 


Rochester Gas & Electric Corp.—Transfer Agency 


Discontinued— 

Company has notified the New York Curb Exchange that it has dis- 
continued the agencies heretofore maintained in New York C sity for transfer 
and registration of its series C 6% preferred stock and series D 6% preferred 
stock, and that henceforth all shares of said preferred stock shall be presented 
for transfer to the transfer ae i of this corporasees at . > quem 
office, No. 89 East Ave., ester, New York.—V. 150, p. 


Rochester Telephone en 


Month of January— 
Operating revenues 
Uncollectible operating revenues 


Special deposits - 
Prepaid accts_-_- 
Mat'ls & suppl’'s 











1939 
$434,490 
965 





$460,483 $433 525 
313,216 302,498 


$147 ,267 $131,027 
62,003 58,808 


Operating revenues 
Operating expenses 


Net operating revenues 
Operating taxes 








$72,219 
46,817 
—vV. 150, p. 136. 


Rockwood & Co.—Preferred Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the 5% preferred stock payable March 1 to holders of 
record Feb ears as of April 1 1940. after the current payment, 
will amount to $12.50 per share.—V. 146, p. 2384. 


einer store wil be Ave., 1 Chicago Open Chicago Store— 
A new store Ww in a t Aug t company 
it was announced n March 5 5 by Max Weinstein, President. The new 
pm will be situated ¢ at Michigan and Lake St. and will have a 
of 65 feet on the boulevard and a d of 130 feet on Lake St. 
ans call for main and second floors a: a basement y—~ Hy, *- oe 

pT over entirely to the most modern type of r tur storage va 

uilding will also house workrooms and a fur-design studio —V. a7 Dp. 2408" 


Ruud Mfg. Co.—Dividends— 

Directors have declared two dividends of 25 cents per share each on the 
common stock, one payable March J to holders of record March 5 and the 
other payable ‘June 15 to holders of record June 5. Dividend of 15 cents 
was paid on Dec. | last, this latter being the first dividend pee since Dec. 16, 

937, when 25 cents per share was distributed.—V. 149, p. 3276. 


, 
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Ryan Aeronautical Co.—Price of Stock— 
Company will offer 125,00C shares of common stock ($1 par) at the market 
but not in excess of $7.50 per share, to an — filed with 
the Securities and Exchange Commission.—V. 150, p 2 


Scotten, Dillon Co.—Earnings— 
Earnings for Year Ended Dec. 31 
1939 1938 


Income from operations $408 535 $390,143 
Other income—net 37,173 42,504 


’ $432,647 
66,793 63 ,670 


$378,916 $368,977 
480,000 480.000 
$1.26 $1.23 





Net income before income tax 
Provision for Federal income tax 





Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, fal. 971; U. 8S. Government securti- 
ties and accrued Ss) (at wy $1,758, 032; customers’ accounts receiv 
ole pg reserve $8,899 7,178; inventories. $1,565,648; other assets, 

eT pie ae oe —_ aa Ly =O LB. ess coer for deprec. of $354,921). 

“+ 525; total, $4,206,190. 

,100: socrued taxes and ex r 
reserve for 3000" - 


= lilies Accounts ps Payab at 
$42,716: provision for Federal income tax, $66,7 
cies (including “witatail tax"), $80,000; capital aedk $1 19). $3 
earned surplus, $1,012,581; total, $4,206,190.—V. 150, p. 853. 


Sears, Roebuck & Co.—~Sales— 


Month of February— 1940 1939 
Sales $40,835,743 $34,900,544 
Company has abandoned its preaies of reporting sales at four week 
periods and will report on a monthly basis hereafter. 

T. J. Carney, President, explains the change in the reporting periods as 
desirable because of the relatively few companies on a four-week basis. The 
change ‘‘will make our figures more comparable with those of similar 
organizations,’’ he states. ‘‘However, the 13-period caiendar will be con- 
tinued within the organization,’’ he added.—V. 150, Pp. 1294. 


Seven-Up Bottling Co., St. Louis—Zarnings— 


Calendar Years— 1939 1938 1937 1936 
$587 ,240 $500,871 $246,675 
170,275 166,585 93 ,703 


187,471 136 ,338 79,810 


Net profit from oper_ $229,493 $197 ,946 $73,161 
Other income 3,686 2,955 1,564 


Gross income. _-___.. $233 ,180 $200 ,902 $74,726 
Income charges } 2,833 3,877 2,671 


Profit before provis'n 

for income taxes__ - 

a Prov. for Fed. & State 
income taxes 


Cost of beverages sold_ 
Sell., gen. & adminis. 
expenses, 





Not 
available 








$72,055 
19,432 
$52,622 


$197 ,025 
52,384 
$144,640 


$216,018 
38,874 

$177,144 
10,38 


$230,347 
42,371 
$187 ,976 
7,41 
128,594 
25,000 





ey divs.—Cash_ 
0c 
a Including surtax of $5,901 in 1936 and $6,803 in 1937 on undistributed 


profits. 
Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash, $185,420; accounts receivable, incl. $441 due from em- 
ployees, $14 305; inventories, $3 ,679; instalment subscriptions for soenee 
stock receivable from employees, $1, 725; inventory of tires and tubes 
$988; pro y (less allowance for depreciation of $37,123), $200, 272: 
bottles and cases at inventory value of cost or less, $47 ,199; total, $453, 587. 

Liabilities—Accrued expenses, $5 ee estimated income taxes, $40,099; 
deposits for returnable containers, $22,260; 54 % cum. conv. & redeemable 

ref. stock (par £20). 5188. 700; common stock (103,215 shares, no par), 

119,850; su ye em ployees, i shares, $4,500; earned surplus, 
$72,852; total, $453 7 58 V. 148, p. 1339. 


Sharon Steel wanes idee 
Calendar Years— 1939 1938 1937 1936 
Gross sales, less disc’ts _._ $16,178,598 $19. ae’ 879 $20. 206,115 $21, 185,510 
Manufacturing costs.... 14,479,029 263,252 16,892,763 17,522,072 
$1,699,569 $1,242,627 $3 313.358 $3 ,663 438 
4 582,063 687 ,631 843 ,344 
772,641 738,039 867,918 1,088,363 
51,284 75,072 77,025 


12,500 12,500 
12,000 73,000 


$1,658,231 $1,569,206 





Balance 
Provision for deprec’n_- 
Sell., gen adm. exp-. 
Taxes, other than prop- 
erty and income 
Provision for service con- 
tract fees, &c 
Prov. for doubtful acc’ts 





Balance 
Total other income x 


Total $350,358 loss$64,781 $1,784,742 
ere Feet. ; 54,211 
al apenas ng 2,788 6,480 


nd expense 
Other interest 30.543 6.932 6/308 


Profit from opera’n --- $1,720,810 $1,574,852 


. for Fed. and State 
ay - 285,000 225,000 
Prov. for Federal surtax _ 90,000 44,000 

Net profit $1,345,810 $1,305,852 
Preferred dividends---- 298 ,600 298 ,600 249,288 157,200 
Common dividends 461,961 396,174 

x Consolidated. 

Note—The foregoing statement for 1939 does not include the increase of 
$132,324 in the onuity of this company in its partly-owned subsidiary. 

Comparative Balance Sheet Dec. 31 


1939 1938 
~ Lhabilities— 

d , 2,110,975 | Accounts payable - 
Notes & accts. rec. 2,368,371 1,636,815| Notes payable_.-_-. 
Inventories 3,893,775 3,597,040| Due on ore contr. 
Deferred charges... 24,450 53,109 | Accrued payrolls _ - 
Investments and Accrued interest. . 
advances 3,707,808 | Accr’d gen. taxes - 
Property, plant & Fed. & State taxes 
equipment 7,294,547 | Dividend payable. 
Other acer. liabil. . 
Note payable (non- 


$281, 4 1os8$130 560 
69,2 65,778 126,511 183 ,364 





$1,752,570 
164,930 


41,361 
$308,997 loss$95,324 








1939 


3 
932,903 
400 ,000 
249,418 
227,392 

283 
148,709 
75,485 
74,650 
41,217 


550,000 


52,315 


950,000 
324,271 


5,400 
5,972,000 


vi 

Paym’ts under stk. 

purch. contracts 
x Serial pref. stock 5, ’ 
z Common stock... 3,974,530 3,967,330 
Paid-in surplus and 

capital surplus... 4,923,522 4,923,522 
Earned surpl 71,455 714,557 


18,573,566 18,400,293 18,573,566 18,400,293 
7 heey by 59,720 no r shares. z Represented by 392,331 
(391,611 in 1938) no par shares.—V. 149, p. 2705. 


Shakes shakespeare Co.—To Pay 10-Cent Common Dividend— 
eclared a dividend of 10 cents share on the common 
dia Oeatie April 15 to holders of record A 10. Stock dividend of 
100% was paid on Oct. 2 last and cash dividend of 30 cents was paid on 
July 1 last.—V. 149, p. 2244. 
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Sierra Pacific Power Co.—Earnings— 





Perioa End. Jan.31— 1940—Month—1939 1940—12 Mos.—1939 
“ee 184,290 $160,365 $2,115,625 $1,983,615 
a oat ° 68,59 9,514 684 .232 668,104 
aintenance.........- 7,948 107,218 106,521 
(as OR 27,015 24,983 318,773 289 266 
Net oper. revenues_-- $80,732 $76,468 $1,005,401 $919.724 
Nen-eper inc he 158 431 ete 4,097 











EE ER $80,891 76,900 $1,009,141 $923 821 
iremsent acerusis.... | 11,710 7.553 94'865 91049 
G income. ___..-- $69,181 $69 347 $914,275 $832,772 
tab & eanert.. ee 10,976 11,193 134,500 133 ,665 
Net income... --.-- $58,205 $58,153 $779,775 $699,107 
La 210,000 210,000 
CES BOURNE... oo occ ccks conenseiaeenrs 339 628 339 626 
—V. 150, p. 1455. 


Silver King Coalition Mines Co.—Common Dividend- 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 1 to holders of record March 15. A dividend of 15 
cents was paid on Dec. 23 last, and 10 cents was paid on Oct. 2 last; this 
latter being the first payment made since April 1, 1938, when 10 cents per 
share was distributed: prior to then regular quarterly dividends of 25 
cents were paid.—V. 149, p. 3728. 


(L. C.) Smith & Corona Typewriters, Inc.—Com. Div. 
Directors have declared a dividend of 12% cents share on the common 
stock, payable April 1 to holders of record March 15. Like amount was 
paid on Dec. 27 and on Oct. 1, last, this latter being the first dividend paid 
on the common shares since April 1, 1939, when a regular quarterly dividend 
of 25 cents per share was distributed.—V. 150, Pp. 1005. 


South Penn Oil Co.—£arnings— 
[Including Wholly-Owned Subsidiary] 


Calendar Years— 1939 1938 1937 1936 
Net sales_....-..-.---$27,505,596 $25,931,104 $37,119,156 $30,932,468 
Cost of sales -.-..-. ---- 24,413,877 23,769,729 a31,709,952 a28,952,508 

1,208,860 1,406,988 1,626,811 --.-.. 


Deprec. and depletion. 
Fed. 

















& State inc. taxes_-_ 85,785 14,510 eae. “@@euks 
Profit from operations $1,797,075 $739,877 $3,512,790 $1,979,961 
Other income (net) --- - - 1,039 ,968 701,941 1,130,476 1,609 ,846 
Net income. .....-.. $2,837,042 $1,441,818 $4,643,266 $3,589,806 
Dividends paid -----.-- 3, ,000 1,750,000 3,650,000 2,756,938 
Ree oa $162,958 $308,182 sur$993,266 sur$832,868 
Shs. capital stock out- 
standing (par $25)... 1,000,000 1,000,000 1,000,000 000,000 
Earnings per share_-___- $2.84 $1.44 $4.64 $3.58 
a Including selling and general expenses. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ TAadiltties— $ $ 
b Prop. & eqpt_..22,403,161 15,458,070} c Capital stock _ . .25,000,000 25,000,000 
Investments (cost) 9,559,548 9,559,548] Accounts payable. 1,110,676 779,047 
Marketable secur. 1,567,183 1,556,527| Accrued taxes.... 290,713 207 ,401 
Special deposit... 2,619,015 2,581,570| Annuities payable. 135,439 149,728 
Material, mdse. & Meter deps.& accr. 
stock oll. .....-. 5,357,648 6,186,764 interest........ 20,797 28,379 
aNotes & accts.rec. 1,122,336 936,831| Workmen's com- 
Other receivables. 180,332 291,097 pensation (curr .) 18,000 20,913 
Due from affil.cos. 202,162 167,746| Due on contr. for 
ere 3,551,775 2,237,727 deed (current) _ . 4,593 4,326 
Deferred charges - . 6,554 10,250 | Other accr. accts _- 66,635 67 ,900 
Mtge. payable-_-_- ae  < éaceche 
Res. for ann. pay. 1,176,936 876,399 
Other reserves.... 300,743 }#-..... 
Workmen’s com- 
pensation claims 
pay. (non-curr.) 126,495 86,786 
Due on deed for 
contr. after Dec. 
_ ae 20,939 25,532 
(ss 18,288,749 11,739,722 
RE 46,569,715 38,986,133 Wdestnsese 46,569,715 38,986,133 





a After reserve for doubtful notes and accounts of $20,861 in 1939 and 
$33 575 in 1938. b After reserve for depreciation and depletion of $91,819,- 
413 in 1939 and $98,197,673 in 1938. ec Represented by 1,000,000 shares 
(par $25).—V. 150, p. 855. 

Southern Advance Bag & Paper Co.—Dividends— 

Company paid dividend of $1.75 per share on the 7% preferred stock: 

1.50 per share on the 6% preferred stock, and 50 cents per share on the 


convertible preferred stock on March 1, to holders of record Feb. 23 
Initial dividends of like amounts were paid on Dec. 1 last.—V. 124, p. 3511. 


Southern Bell Telephone & Telegraph Co.—Farnings 











Month of January— 1940 1939 
Ee ns cc ce ccaonnascenadsbean $6,237,889 $5,613,169 
Uncollectible oper. revenue._._.._____________- 18,268 19,049 

IT td ee uel de $6,219,621 $5,549,120 
_ ~~ peti ireheGaagaaae 3,970,698 3,666,171 

Net operating revenues__.____________. alan eet $2,248,923 $1,927,949 
GE eS cc cudencndctki kanes 897 ,800 793 ,717 

pS ET ep es $1,351,123 $1,134,232 
DN BE ees cnn dsssbabooivubenss cates 1,160,070 943 ,894 


qouthern California Telephone Co.—Gain in Phones— 
any during February had net gain of 4,598 stations, against gain 
Satiote, euina FB hic riad FTSSSe eG em OT 

Southern California Water Co.—Places Securities Pri- 
vately—The company, a subsidiary of American States 
Utilities Corp., it was announced March 5, has completed 
a refunding operation by which its entire issue of $3,717,000 
416% ist mtge. bonds will be called for payment April 1, 
1940. Company will issue $3,500,000 Ist mtge. 334% 
bonds, due 1970, and $500,000 234 % notes due serially from 
9 months to 64 years. Both issues have been placed 
pevesety and the financing operations were handled through 

arris, Hall & Co. and Doyle, O’Connor & Co., Chicago. 
—V. 146, p. 3523. 


Southern New England Telephone Co.—Zarnings— 











oe ey citi tiibinhpesdesheenecenac si gis 434 $1 nit 750 
Uncollectible operating revenues.-_.._.......... "3,500 ° 4/500 
Operating expeneen 222 21222222222272-22-7-- 44 9 
Operating tanec nnn -222a rcs: MIDE aah ees 
Nee intense ee n2i2aiccciciccc: A BTS 
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Southern Ry.—Earnings— 
—Fourth Week of Feb— —Jan. 1 to Feb. 29— 


1940 1939 1940 193 
Gross earnings (est.)..-. $2,920,851 $2,403,812 $22,270,033 $20,303,661 
—V. 150, p. 1456. 
Southwestern Associated Telephone Co.—£arnings— 
Month of January— 1940 1939 
Pm Eh a ee ek iene al $115,964 $106,469 
Uncollectible operating revenues---------------- 300 250 











EEE LL EE pe AO $115,664 $106,219 
Operating xpenees Se ait nd aha onaute alec ahao oo oh skeet de lie Sacaaaana 71,853 65,616 
ee Oe OVE. . . onc cnc ccc nos lees $43,811 $40,603 
Ce irs oon = bare ~beesadtinenacenen 10,713 9,907 
Net ating income---------.-------------- $33,098 $30,696 


—V. 150, p. 1006. 
Southwestern Bell Telephone Co.—Larnings— 


Month of January— 19 1939 
Operating fom ae tee Ry ae eee $7,985,818 $7,494,431 
31,469 23 ,062 


Uncollectible operating revenues. -___--..-------- 





$7,954,349 $7,462,369 


' 


Operating revenues 








Operating expenses - - - 5,010,396 4,827,173 
Net operating revenues seig pace onset cod _. $2,934,953 $2,635,196 
Ce PcG itn 660s nense eee Ot 1,008,920 
Net operating income dla dik w ne awaken $1,837,874 $1,626,276 
Net income. ........ en eee 1,546,332 1,346,668 


—V. 150, p. 1006. 


Southwestern Gas & Electric Corp.—J/nitial Pref. Div. 

Directors have declared an initial dividend of $1.25 per share on the 5% 
—_—. 6. stock, payable April 1 to holders of record March 15. 
wee 150, D. . 


Spiegel, Inc. (& Subs.)—EFarnings— 








Calendar Years— b1939 b1938 1937 1936 
SE ks babe kadans $52,860,465 $49,732,671 $56,117,734 $44,695,482 
a Cost of sales, &c_.... 50,690,271 47,682,191 53,161,085 40,336,353 

Ue Pe er $2,170,194 $2,050,481 $2,956,650 $4,359,129 
Other income--...-..-.-- 462,730 316,856 437 ,020 368, 

Total income--_------ $2,632,924 $2,367,336 $3,393,669 $4,727,561 
Depreciation . ........- 156,645 152,984 139 368 109,131 
Interest charges - --_--- 146,177 196,758 245,973 162,585 


Prov .for employees’ prof. 








sharing plan____._--~- eee”! Oo Mwedks ~-“aeedes ° Gheake 
Prov. for normal Fed. 

SN ONE. . cc eneccs x400,000 403 ,931 2436 925 662,126 
Prov. for Fed. surtax on 

en ee. +i paucwe .. «eaadte  >selieeeda 359,292 

ae $1,751,092 $1,613,663 $2,571,403 $3,434,427 
Preferred dividends - _-- 450,000 450,000 y403 371 263 ,484 
Common dividends. - - - - 382.697 318,915 1,272,994 1,265,000 

RO, «ch nnede ---- $918,395 $844,745 $895,038 $1,905,943 
Earns. per sh. on com_ -- $1.02 $0.91 $1.66 $12.53 


a Including administrative, selling and general expenses and provision for 

doubtful accounts and collection expenses, also for 1937 a loss of $790,994 

} out of forward commitment on commodities. b Consolidated 
es. 

x In accordance with the company’s past practice, the foregoing state- 
ments are prepared on the accrual basis, wheras the company’s reports its 
income for Federal income tax purposes on a cash collection . The 

rovision charged against earnings for normal Federal income tax, namely, 
7) G , is on the accrual basis, the amount of such tax computed on the 
cash collection basis is $375,403, which is included in the penpr y= m| 
balance sheet under current liabilities, and represents the amount of era 
income tax which will become payable in 1940. 

y $65,871 paid on 644% cumulative preferred stock and $337,500 paid 
on $4.50 convertible series cumulative. 

z In accordance with the company's t practice, the foregoing state- 
ment of profit and loss is pr red on the accrual basis, whereas the com- 
pany reports its income for Federal income tax purposes on a cash col- 
ection basis. The provision charged against earnings for normal Federal 
income tax, namely $436,925, is on the accrual basis, the amount of such 
tax computed on the cash collection basis is $263,776, which is included in 
the accompanying balance sheet under current liabilities, and represents the 
amount of Federal income tax which will become payable in 1938. D 
the year 1936 the company provided approximately $200,000 for Federa 
surtax on undistributed profits in excess of the amount payable on the cash 
collection basis, and this excess has been retained in the tax reserve. No 
surtax will become payable on the cash collection basis for the year 1937 and 
no further provision has been made in respect of such tax. 


Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $s Liabilities— 3 $ 
a Fixed assets_... 3,118,832 3,093,824) $4.50 cum. pf. stk. 
Inventories - _ - - - 5,073,842 3,650,815 conv. series. . .. 10,000,000 10,000,000 
c Accts. receivable27 ,681,144 26,509,491|d Common stock. 2,551,316 2,551,316 
Due from empl’s-.- 3,963 2,349 | Accounts payable. 2,544,244 1,809,959 
Cl cuesnesedad 2,379,337 2,359,188) Notes payable... 9,200,000 8,600,000 
Life ins. policies - . 53 ,800 40,232|Taxesaccrued.... 669,688 459,895 
Other assets __-... 110,545 319,272 | Accrued payroll & 
Deferred charges... 747,361 620,007 manage’tbonus. 126,238 107,419 
Conting. reserves. 1,752,506 1,660,153 
Capital surplus... 2,759,695 2,759,695 
Earned surplus... 9,565,136 8,646,742 
0 ae 39,168,825 36,595,178 , 39,168,825 36,595,178 


a After depreciation. ec After reserves of $3,608,716 in 1939 and $2,743,- 
544 in 1938. d Par $2.—V. 150, p. 1147. 


(A. E.) Staley Mfg. Co. (& Sub.)—Farnings— 


Consolidated Income Statement Ended Dec. 31 








1939 1938 1973 1936 

2) eae $5,283,439 $4,632,814 $3,020,990 $5,273,640 
Selling, adm., and gen. 

0 RR 2,906 ,673 2,320,361 2,145,747 2,536,213 
Prov. for doubt. accounts 

Is th ia os be, ets db debits 74,001 28,408 26 482 37.878 
Depreciation __..._____- See y 744,926 712,843 713,722 

Operating profit___-_-_ $2,302,765 $1,539,119 $135,917 $1,985,827 
Other income.-_........ z12,857 2,696 26.930 29,384 

Total income_-___-_-_-_- $2,315,622 $1,541,816 $162,847 $2,015,211 
Interest on funded debt - 136,427 140,256 151,267 188,292 
Tax on bond interest-.. ___-.-.- 2 114 1,398 
Amort. of bond discount 

and expenses. _--__-- 15,674 15,813 21,652 14,034 
Other interest - - - _--_- , 20,038 16,424 23 ,098 9,422 
Loss on disposition of 

ene De 7,ieee! ‘Sanaa 9.557 23 885 
Sundry charges___-_-_.- ‘ 7.764 4,834 22.398 31,002 
Prov. for Fed. inc. tax 

(estimated) -.-..---__- 383 .921 x233 ,.263 6,302 261,295 
Se eee, eee” ire”. pasiees ' acces 25,314 

PIED. « son atciene $1,751,799 $1,131,223 loss$71.542 $1,460,568 
Divs. on $5 pref. stock_ 234 885 234 885 5S Eee ro eee 
Divs. on 7% pref. stock 76.020 76.020 167.216 350.000 
Divs. on common stock - 253 .952 126,976 84.651 210,010 


x Includes $3,702 additional assessment for prior years. y Provision for 
depreciation for the year amounted to $796,977. z Includes $3,002 net 
income for incidental operations. 















Volume 150 





Consolidated Balance Shect Dec. 31 











1939 1938 1939 1938 
Assets— $ s Liabilities— $ $ 
Sl iin nee 849,596 1,085,481] Accounts payable. 808,261 822,046 
Accept. & accounts Notes payalle__._. 2,400,000 1,600,000 
receivable______ 1,773,995 1,700,600} Accrued taxes, int., 
Inventories _..._. 7,111,473 5,493,406 As 426,957 318,779 
Other assets______ 518,646 497,864! Income tax... _- 467,119 231,852 
b Real est., bi ‘ Sinking fund_-_.-_- 411, ,500 
equip. and rolling Ist mtge. 4% bds. 2,763,000 3,155,000 
SRO, 10,683,839 10,170,626| Reserve forconting 350,000 350,000 
Prepaid insurance $5 pref. stock._._. 3,915,424 3,915,424 
prem., unamort. 7% cum. pref. stk. 1,086,000 1,086,000 
bond dise., &e_. 319,277 324,194}a Common stock. 4,232,530 4,232,530 
Earned surplus... 4,364,207 3,247,711 
Paid in surplus-__-_ 32,330 32,330 
— ee 21,256,827 19,272,172 0 ee 21,256,827 19,272,172 
a Par $10. b After reserve for depreciation.—V. 149, p. 3572. 


Spencer Trask Fund, Inc.—15-Ceni Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, par $1, payable March 15 to holders of record March 5. Similar 
amount was paid on Dec. 15, last; dividends of 10 cents were paid in each 
of the four preceding quarters; five cents paid on Sept. 15 and on June 15, 
1938, and 10 cents paid on March 15, 1938.—V. 150, p. 703. 


Standard Gas & Electric Co. (& Subs.)—Zarnings— 
(Exclusive of Deep Rock Oil Corp., Pittsburgh Rys. Co. and the com- 
nies operated by it, and Pittsburgh Motor Coach Co., and the 
eaver Valley Traction Co., and the subsidiaries of such companies) 























Years Ended Dec. 31— al939 b1938 

Subsidiary Public Utility Companies: 

Operating revenues ---________- Ne Se i I SE $93,705,188 $88,414,990 
Operation (including electric power and gas pur- 

Oe a a a an ca el ie eg cl i 30,361,166 29,967,215 
Maintenance and repairs. _..._...............- 6,296,650 6,190,988 
Appropriation for retirement, depreciation and de- 

DT CN, du wa oc ndbck acca ctccene staal 11,685,366 10,892,003 

GA ats ot eek bebecideéscdlcdnenceecael 13,474,662 12,554,353 

Net operating revenues... .................- $31,887,344 $28,810,431 
Rents for lease of electric properties. ___________ 418,322 418,309 

ee en SOG... « cas ea obnbenkamebne $31,469,022 $28,392,122 
ee I ns. sn cckecaudbenkennesc Dr274,514 Drl144,839 

EE a ee eee $31,194,508 $28,247,283 
Embarrass Om TUMGON Gens... . . .. oon cccsbccsecsce 10,967,859 10, ,144 
Amortization of debt discount and expense _-__-_-_- 1,383 ,564 1,382,417 
ee GD ck. ce cncceeuabiussone 174,681 193,945 
Appropriation to reserve for payments on guaran- 

REISE pe 6 EE ae, ai 523,048 299,099 
Sundry amortization and miscellaneous. -_- _ ___ __ 903 ,937 915,129 

EE ee eee Ce Cea $17,241,419 $14,525,549 
Dividends on capital stocks held by public______-_ " . A :273 
Minority interest in undistributed net income __-_ re ’ 

Balance of income of subsidiary public utility 

eR IS eeepc: Eien $7,857,946 $5,405,470 
Other income of Standard Gas & Electric Co____- 406,449 453 ,837 

a ee ee $8,264,395 #$5,859,307 

Standard Gas & Electric Co. charges: 

Corporate, fiscal and administrative expenses - _ _ - 292,940 231,963 
EERE RS EY SRE IIE EEA ip GT EAD SE 75,103 c40,576 
Other extraordinary professional service______-_.- 46400 - datene 
tiie aii as x te isnt ek eh i Sn Le a a: Sa il Wen Se tee doce con't 49,251 29,459 

Provision for Federal income taxes____.________ 2,( 2, 
Interest on funded debt. _.................._.- 4,276,110 4.413,918 
I a 10, 73,099 
Federal and State tax on interest on funded debt __ 51,431 66,705 
Amortization of debt discount and expense_-_-__-_-_- 94,319 155,010 
d Consolidated net income_____.___________- $3,317,412 $826,577 


a Prelimiaary. b For comparative purposes the figures for the year 
ended Dec. 31, 1938, have been revised to reflect equalization of adjust- 
ments recorded ng my but which are applicable to that period. 
ec Exclusive of expenses for legal service rendered prior to Aug. 3, 1938, 
which were charged to reserve for reorganization expenses. f these 
amounts approximately $538,000 for the year 1939 and $496,000 for the year 
1938 have been reserved by a subsidiary company in final compliance with 
the requirements of orders of a State regulatory weer’ also approximately 
$860,000 for the year 1939 will be reserved by a subsidiary company for 
revaluation of assets and other purposes. 


Statement of Income (Company Only) 











Years Ended Dec. 31— 1939 1938 
Dividends from public utility affiliates. ________- $5,245,105 $4,788,238 
OS eee eee ee 402,051 402,051 
Interest on funded debt of affiliate_____________ 130,625 130,625 
Interest on indebtedness of affiliate. _......____- 4,398 51,786 

I a Dae a Fa it aint on lke $5,782,179 $5,372,700 
Corporate, fiscal and administrative expenses _ _ - - 292,940 231,96: 

hoo) RBS real pe aes ieee 75,103 b40,576 

Other extraordinary professional service _______ ~~ See.  sabene 

GR ESB OP AE OP EER ST pe ee 49,251 29,459 
Provision for Federal income taxes____________.- ,000 00 

RP eS a ae ee Ae $5,267,885 $5,048,702 
CE Sa. o's o ban aiemenes ummm eien 4,276,110 4,413,918 
RRS ETI SI A GR ST ts RS 22,667 3,¢ 
Federal and State tax on interest on funded debt _ 51,431 66.705 
Amortization of debt discount and expense____-__- 94,319 155,010 

SN MII. sino circreh's ap oh ws ned tn ates tn dv ends dae $823 358 $339,970 


a Preliminary. b Exclusive of expenses for legal service rendered prior 
to Aug. 3, 1938, which were charged to reserve for reorganization expenses. 

Weekly Out put— 

Electric output of the public utility operating companies in the Standar 
Gas & Electric Co. system for the week ended March 2. 1940, totaled 122,- 
409,000 kilowatt-hours, an increase of 12.5% compared with the corres- 
ponding week last year. —-V. 150, p. 1457. 


Standard Investing Corp.—£arnings— 








Years End. Dec. 31— 1939 1938 1937 36 
Cash divs. received__--_- $50,977 $36,768 $299 617 $274,224 
Int. received & accrued - 14,330 21,107 32,801 66,679 

$65,307 $57 875 $332,419 40 ,903 
Int. on debentures__--- 55,313 128,524 161,283 185,936 
Int. on demand loan__-- 1,038 8.123 17 ,558 12,461 
Fed., State & city taxes _ 8,568 9,206 18,851 36,521 
Other expenses___-_---- 37,498 33,501 37,817 68,298 
a re eee. $$ééi<esese <imana , a ee 
Federal surtax on inc. of 

A. L. & E. Corp. to 

Ree G, Weeeaancsesd ~~ scantéec* § ~'sasees” ” ° abouts 10,297 

Balance for the year__ loss$37 ,610 loss$121,479 $71,910 $27 .388 


x Including results of operations of American London & Empire Corp. 
from Jan. 1, 1936 to date of its dissolution, April 8, 1936. 

Note—Excess of realized losses over gains for the year on security transac- 
tions amounting to $86,618, less a credit of $23 ,238 resulting from acquisition 
of the corporation’s own debentures at a discount, or a net amount of 
$63,380 has been charged to capital deficit, in accordance with the com- 
pany’s established practice. Jnrealized depreciation of $1,332,087 in 


value of investments based upon market quotations or estimated values at 
Dec. 31, 1939 is not included in the income statement above.. This compares 
with an unrealized depreciation of $1,610,740 on investments carried at a 
cost of $4,424,736 at ; 


Jec. 31, 1938 
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Balance Sheet Dec. 31 











Assets— 1939 1938 Liabilities— 1939 1938 

Cash in banks__-. $8,011 $66,467 | Note pay, to bk., 

Accrued int. rec__ 1,343 27,313 due April 13,'39 - _.-.. $150,000 

Accts. receivable— Accounts payable_ 6,694 29,716 
brokers, &c__.- 120 20,030 | Accrued interest on 

Invest., at cost... 2,958,304 4,424,736] debentures_-_-_-- 5,161 55,502 

Notes receivable Res.forconting... --...- 25,000 

from sub. cos_-.- 10,000 226,959 | Funded debt----_- 250,250 1,717,000 
Prepaid interest.. --.... 644| x Cum. pref. stock, 

$5.50 div. series. 2,750,300 2,750,300 

y Common stock... 394,331 394,331 

Capital deficit.... 474,469 419,151 

Earned surplus... 45,510 63,451 

Pebdoacshad $2,977,778 $4,766,148! Total.....-.-.--. $2,977,778 $4,766,148 


x Represented by 55,006 no par shares. y Represented by 394,331 no 
par shares.—V. 149, p. 1629. 


Standard Brands, Inc.—Personnel Changes— 

More active participation by members of the Fleischmann family in the 
affairs of this company was demonstrated on Feb. 28 in the election of 
Albert R. Fleischmann, Manager of the Chicago division, as Vice-President 
of the ——a. At the same meeting of directors John W. Luce, Manager 
in Charge of Production, also was elected a Vice-President. 

In additio , the yecey statement for the annual meeting to be held 
April 2 reveals that W. G. Dunnington, elected a director on Nov. 29 last, 
is counsel of Mrs. J. Jay O’Brien, formerly the wife of the late Julius 
Fleischmann, who died 15 years ago. 

Albert R. Fleischmann is a cousin of the family of the late Julius Fleisch- 
mann, whose son, of the same name, is a director of the corporation. An- 
other cousin, Paul W. Fleischmann, is Ist Vice-President and a director, 
and Jay Holmes, a nephew of Max Fleischmann is also a director. 

Thomas L. Smith was elected President of the corporation some months 
ago and, effective in December, became ‘Chief Executive Officer’’ of the 
company .—V. 150, p. 1456. 


Standard Oil Co. (Indiana)—New Counsel— 

Effective March 2 Buell F. Jones became General Counsel of the company 
succeeding Louis L. Stephens who reached normal retirement age on that 
date.—V. 149, p. 2989. 


Standard Power & Light Corp.—SEC Invokes Death 
Sentence—Given Until April 16 to Answer—See Common- 
wealth & Southern Corp. above.—V. 149, p. 1930. 


Standard Screw Co.—Common Dividend— 

Directors have declared a dividend 15 cents per share on the common 
stock par $20, payable Feb. 27 to holders of record Feb. 19. This com- 
pares with 30 cents paid on Dec. 27, Nov. 10, Sept. 30, June 30, and Mar. 31, 
ae) = 25 cents paid in each of the four preceding quarters.—V. 148, 
Pp. ; 


(L. S.) Starrett Co.—Earnings— 




















6 Mos. End. Dec. 31— 1939 1938 1937 1936 
RE. 5k ota bin Ceaweu $1,580,738 $980,638 $1,330,368 $1,304,500 
y Cost of sales_.______- 919,415 564,596 649.969 660 463 

Manufacturing profit. $661,323 $416,041 $680,399 $644,037 
Sell. & general expenses _ 295,723 286,883 283,667 245,081 

Operating profit - - --- $265,599 129,158 $396,732 $398,957 
Income from securities _ 4,473 3,381 4,391 5,249 
Other income_..__....- 772 791 982 

Totalincome---_-__._- $370,844 $133,330 $402,104 $405,162 
Salary & wage bonus- --- ae. |--* @iGaen %)' cabeee® | Woden 
Other charges (cash dis- 

counts, bad debts) _ -_ - 26,208 16,719 23,651 20,381 
z Res. for Fed. inc. taxes 51,300 12,850 53,700 55,600 

Net income. .....-..- $240,888 $103,762 $324,753 $329,181 
Surplus credits (net) - - - - 2,161 6,391 6,303 3,581 

Total surplus.__...-.. $243,049 $110,154 $331,057 $332,763 
Surplus charges - - - - - - - - 2,484 30,897 7,815 14,404 

Net increase in oper. 

surplus, before divs. $240,566 $79,257 2323 ,242 $318,358 
Pref. stock dividends - _ _ 8,448 8,59 9,140 11,388 
Common stock dividends 110,024 73,350 146,699 161,369 


y Includes charge for depreciation of plant in amount of $28,356 in 1939 

$28,311 in 1938, $26,713 in 1937 and $23,018 in 1936. z No provision has 

been made out of earnings for Federal surtax on undistributed profits. 
Comparative Condensed Balance Sheet 








Assets— Dec. 31'39 June 30°39 ‘ LAabilittes— - Dec. 31°39 June 30 '39 
Cash (demand de- ccounts payable 

posits & curr.).. $578,285 $351,882] &acerd.exps... $132,080 $42,070 
Accts. receivable Accrd. Fed. and 

(customers).... 497,436 372,906 oa wee Réises 148,017 149,741 
Accts. receivable ef. stoc r 

(forsees.sold).. -..--- 20,9052} $100)......... 607,500 607,500 
Inventory ...-..- 1,639,436 1,805,158|z Commonstock_.. 1,500,000 1,500,000 
Marketable secs. Res. for sink. fund 

(at cost)_...... 277,530 270,682 (for pref. stock) - 92,303 92,303 
Dep. in Canadian Surplus........--. 2,393,856 2,271,763 

bank (at U. 8. 

equivalent) - .- - S60B6 sausis 
Misc. notes & ac- 

counts rec. (less 

reserve) _.....- 13,093 13,329 
Miscell. securities 

(less reserve) - .- 47,750 47,750 
Sink. fund for pre- 

ferred stock - ... 92,303 92,303 
Treasury stock... 305,277 294,777 
Land (cost) ...... 81,334 81,334 
Buildings (cost)... 2360,916 365,762 
Machry. & equip- 

ment (cost)._... y956,963 930,088 
Deferred charges. 4,510 16,455 

ee $4,873,757 $4,663,377| Total....-.---- $4,873,757 $4,663,377 





x After reserve for depreciation of $499,280. y After reserve for depre 
ciation of $647,777. z Represented by 150,000 no par shares.—V. 149, 
p. 3730. 


Standard Oil Co. of Ky.—Larnings— 
Colseder a - 1939 1938 1937 1936 
Net sales, incl. gasoline, 
& misc. sales taxes_$74,893,435 $72,482,214 $74,091,161 $64,841,544 
Lee ia Oil & sales tax. 21,711,763 -20;941.086 20/970'237 19,310,063 


et EG. cccnasnnas $53,181,673 $51,541,128 $53,120,924 $45,531,481 
a Cost of goods sold, sell- 














ine & sdmin exps.-. 48,121,080 46,831,082 47,996,648 40,967,799 
ti fit....- 060,592 $4.710.046 $5.124,.275 $4,563,682 

ome Ge 88 OTs 278481 383.042 477,859 
Tobel teonmes.......- $5.427.268 $4,988,527 $5,507,317 $5,041,541 
th» Ocher Goduetions..- 532.705 58.821 4265532 606,090 
Prov. — Pog ; State =_“4 

. and excess 

prellis t0ate....ces.e 915,000 850,000 €897,886 642,000 
Net profit for year... $3,979,563 $3,779,706 $4,182,900 $3,793,451 
Cum Oven 3 3907187 3.516.475 


386,229 3,255,989 
Shs cap.stk.out.($10par) 2,604,796 2,604,797 2,604,797 2,604,799 
Earnings per share__--- $1.53 $1.45 $1.60 $1.46 
a Includes depreciation of $1,486,055 in 1939, $1,334,062 in 1938,%$1,- 
185,819 in 1937 and $1,094,642 in 1936. b Includes depreciation of $3,154 
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in 1938 and 1939, $3,201 in 1937 and $3,249 in 1936. 
sidered necessary for surtax. 
Balance Sheet Dec. 31 


c No provision con- 











1939 1938 1939 1938 
Assets— s $ TAabiltties— $s $s 
x Property acc’ts.21,133,872 21,273,524! y Capital stock --.26,047,958 26,047,965 
8 SE sae 2,454,814 1,821,466| Accounts payable. 4,196,443 3,307,000 
Mkt. secur. (cost) 6,493,812 6,935,169|Accr. Fed. tax.,éc 140,145 169,000 
Trade accts. rec_. 4,923,323 4,639,665) Fed. & State excise 
Inventories _.._-- 6,966,128 5,725,572 taxes payable... 1,945,535 1,823,890 
Other assets _____. 504,280 483 ,402 | Prov. for Federal & 
Deferred charges... 221,548 177,735 State inc. taxes. 927,911 862,234 
Insurance reserve_ 50, 50 ,000 
Capital surplus... 1,638,380 1,638,374 
Earned surplus... 7,751,406 7,158,072 
Pt cede déwel 42,697,778 41,056,534 TOR si ctee dak 42,697,778 41,056,534 


x After depreciation. y Par $10.—V. 148, p. 3422. 
(Frederick) Stearns & Co. (& Subs.)—Larnings— 

















Years End. Dec. 31— 1939 1938 1937 1936 
Sales, less returns and 

allowances __ $4,832,798 $4,651,499 $5,220,700 $5,157,443 
Freight & disc. allowed _ 183 ,931 174.533 196.850 203 ,099 

PR MEIER  otne desman $4,648,867 $4,476,966 $5,023,850 $4,954,434 
Cost and expenses - - - - - - 4,410,206 4,230,938 4,544,367 4,506,203 

Operating profit__-_-- $238 661 $246,028 $479,483 $448 ,232 
Other income (net) --- - - Dr11,836 6,045 42,883 15,279 

Total income_._...-.- $226,825 $252,073 $522 366 $463,511 
Prov. for U. 8. & foreign 

income taxes_-----.-- 54,893 49,343 91,600 77,105 
Surtax on undistributed 

eases... i$ « sexs " wenana 9,900 600 

Net income. .--...--- $171,932 $202,730 $420,866 $385,806 
Portion of inc. of Nyal 

Co. applic. to minor- 

ity interest.........- 1,859 4,196 4,663 4,543 

Consol. net income... $170,071 $198, 4 $416,203 $381,263 
Divs. paid on pref. stock 62,300 64,0 171 152,730 
Divs. on common stock. 116,285 132, oto 225,615 164,550 
Shs. com. stk. (no par) - - 132.840 132,840 132,715 131,640 
Earnings per share--_- -- $0.81 $1.01 $2.59 $2.28 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $401,063; marketable securities, $41,947; trade accounts 
receivable (less reserves of $121,383), $1,218,358; inventories, $1,597,161; 
investments and other assets, $77 ,759; land, buildings, machinery and equip- 
ment (less reserves ofr depreciation of $1,560,154) , $1,717,425; trade-marks, 
processes and goodwill, $883,869; deferred charges, $122,958; total, 


$6 ,060 ,54 

a | eee payable (trade), $150,046; accrued compensation, 
taxes, royalties and other expenses, $145,594; mortgage on Kansas City 
warehouse (due Feb. 1, 1940), $8,000; taxes on income of prior years, 
$28,353; United States and foreign taxes on income of the 54-4 1939 (est.), 
$50,951; minority interest in subsidiary company, $63,130; surplus applic- 
able to common stock, $1,668; Ry participating preferred stock (par $100), 
$1,236,000; common stock (132,840 shares, no par), $1,661,193; surplus, 
$2,715,604; trade, $6,060,540.—V. 149, p. 4186. 


Steel Products Engineering Co.—F£rira Dividend— 

Directors have declared an extra dividend of five cents in addition to a 
regular quarterly dividend of 15 cents share on the #3 par capital 
stock, both Piet able March 30 to holders of record March 15. This com- 
pares with dividends of 30 cents paid on Dec. 26, last, and 15 cents paid 
on Sept. 30 and on July 1, last.—V. 149, p. 3730. 


Sterchi Bros. Stores, Inc.—Earnings— 





Yours Ended Dec. 31— 1939 1938 
int ptientibinhevshivetndhehaakabeonae $6,174,300 $5,084,692 
Cost of goods sold and operating expenses - - ~~ - - -- 5,179,821 4,456,401 
General and administrative expenses_.......--.-- 96,481 85 
Income charges and credit (met)............--.-- 368 ,592 247 ,856 
Provision for Federal income taxes_.........--.-- 100,000 30,000 

a a i a $429,405 $251,576 

Ba cumulative first preferred dividends. ------- 66,889 68,435 
non-cumulative second pref. dividends- ----- | Seep’ 
EEE PEE LR IC EET I a -« sae 
Earnings per share of common stock (298,108 no 
ae SE sc ncntimarhédctniweabedisbiamton $1.14 $0.54 


Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash, $129,691; accounts and notes + (less reserve of 
$505,799), $3,623,380; inventories, $1,144,344; » inearenee i = 
render value) ,” $40, 014; investments and sundry a Bag 

fixtures, automobiles, trucks, &c. (at cost les depreciation) *F76.126: 126: 

improvements to leased property (at cost less amortization), 9 
ferred Ghesoes $36 ,467; total, 
Liabilities—Notes payable (banks); $610,000; accounts payable (trade), 
68,159; aaanaee expenses, &c., $1 1 ,265; Federal — taxes payable, 
0,000; reserve for contingencies, $181,619; 6% cum. ot Peet stock ($50 
stock $20 par) $4 7,720; common 


157,471. 











A ea $805,380; earn 
ares, no par t 1 ed 
surplus, $995,710; total, $5,157.471.—V. 150, p. 446. oar 
Sterling, Inc. (& Subs.)—Earnings— 
Earnings for 6 Months Period June 1 to Nov. 30 
939 1938 
Sales (less discounts, returns and allowances)____ $1,275,330 $1,287,519 
Other me (including gross profit of $44,959 on 
purchased accounts receivable) PPPS: o> eS 40,874 86,240 
CO EE a ee ee oe ne P ° 
Cost of goods sold, selling, operating, administrat- ie Sane 
eee 1,097,757 1,119,574 
Provision for depreciation.______._._...._._.____. 12,509 12,963 
Provision for bad debts______..._._.__......_.___. 18,160 23 ,883 
er i a al 
p ESE" ESE Rare $187 277 $217 397 
Provision for Federal income tax___..........._. 30,026 35,349 
pA RS a ee ee 
Preferred dividends-~°°7222222222222222zcccz2 BRROP BERS 
I y d 
Earns. per sh. on 422,364 shs. of common stock aaa spine 
ERR eT ati SIT ED Tie $0.31 $0.36 


x $42,236 of which was paid Dec. 20, 1938. 
Consolidated Balance Sheet poe a 1939 


Assets—Cash on hand and in banks sree rection le (less 
reserve for doubtful accounts of $106,373) 82 $2:219.522: oi 1 
ventory, ating O a $15,560; fixed assets (net), $474,308; 
defi 573: total. ‘$3 181,699. 

Liabilities— Fy 600; ‘accoun net). $149,860; 


ble, $150, 
accrued liabilities, § Foduas 5; other current ent labillcies Ag 
payable, $250,000: deferred credits, $663: reserves. $267,000 a ve, 
(34,409 no par oy stock 


convertible as cede ), $860 
($1 par), ome am $79,412; earned surplus, $889,475" 


464; 
total, $3/181,699.—V. 


Strous o-Hirshberg Co.—25-Cent Dividend— 
ve decia: dividend of 
$5, payable Be 15 aes om share on the common 


id in each of the 
5. 1937-—-V. 149, p 3072, quarters, ‘and 221% cents paid to M 
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Stone & Webster, Inc.—Earnings— 
Comparative Income Statement (Parent Corporation Only) _ 











12 Months Ended Dec. 31— 1939 1938 
Revenue from subsidiaries— Dividends - - - - - - - - -- $856,985 $809,520 
WL . .. s 2n6éa ad eucbicatebdelnateeinaathel 62,101 65,4 

G66 Sh ctncenadsans tbeewed saben 32, 31, 
0 eee ee $951,986 $906 375 
Other dividends, interest and miscell. earnings- - - - 280 ,966 208 ,0 
Profit on sales of securities... ......----------- aaa? )3Olfe ae 
fom DC). <Kesebertebbanepenkiowuns + $1, 40s. 733 $1.114.438 
oe Ge GREENER... 5 5 wn ecw i cnd ctseestessoes i 
i... ints cu oasd beni hhieeninanete 61,678 62,209 
ee ee re $753 ,360 $488 516 
Sees dxbbasinss 


po SY eee ae eee 
in addition to fixed rental payments for space 
aid to Stone & Webster Realty Corp. 
oston office building owned by that 


a Expenses include, 
occupied, $112,205 (1938, $130,353) 
under the terms of its lease of the 


corporation. 
Note—The earnings as stated do not take account of the difference be- 


tween book amount and quoted market or estimated fair value of securities 


owned. 
Comparative Balance Sheet Dec. 31 




















1939 1938 1939 1938 

Assets— $ Liabilities— s - 
Invs. in sub. cos_. 4,794,505 4,686,830] Accounts payable. 15,206 8,763 
Notes rec. from Taxes accrued - - -- 47,362 82,498 

sub. companies. 1,272,500 1,272,500] Unadjusted credits 22,955 23,830 
Secs. of other cos_. 4,301,284 4,177,161/|x Capital stock... 5,000,000 5,000,000 
Cash in banks & on Capital surplus... 8,503,848 8,444,625 

ae 3,877,856 3,858,393] Earned surplus... 715,778 488 516 
Other notes, int. & 

accts. rec., less 

ae 39,127 27,788 
Furn. & eqpt., less 

allow .for deprec. 15,802 20,933 
Sundry assets... - 1,702 1,658 
Unadjusted debits 2,373 2,970 

aa ont wad 14,305,149 14,048,233 0 ee 14,305,149 14,048,233 

x Represented by 2.104,391 no par shares. 

Comparative Consolidated Income Statement (Incl. Sub. Cos.) 

12 Months Ended Dec. 31— 1939 1938 
ee Le dan ceeds cédaneuersekece $6,282,626 $5,812,883 
CT SIG a a 6 o cr ecnecdsseneeessnesve 4,068,956 3,859,189 
PE Maen cuiskchsnddcksaccéeeeeqensusiaeens 690 ,368 645,687 

ats oo tena in ene theory h ome $1,523,302 $1,308,007 
Interest on bonds and mortgage---.--.-----.------ 268 ,072 285,877 
Amortization of debt discount and expense _ - . ~~~ - 8,336 10,911 
a cacnncactéuckegeseanateeeebs 271 2,029 

i . Hie oa cas wee eeenbbennsdobunnes $1,246,623 $1,009,191 
DD. ail cic nabudasSekenbepegsadnnewe 197 ,982 197,874 
Amount applicable to minority interest _ _--~-~-.---- 24,558 50,011 

Ee a ae a PE $1 034.083 $761,306 
RE. cntcn wbhasnscndtedaagebwunnihthhe« (2, ore 


a Includes in addition to the customary profits and wd on security 
transactions of Stone & Webster and Bl et, Inc., incident to its business, 
ee - of $173,270 (1938—-$2,351) rea on sales of investment securities 

y other companies 

Notes—The consolidated financial statements include the accounts of all 
subsidiaries of Stone & Webster, Inc., other than two small companies, the 
assets and net income of which are relatively insignificant. The earnings as 
stated do not take account of the difference between book amount and 
quoted market or estimated fair value of securities owned. 


Comparative Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— g Tabiltities— $ 
Office bldgs. & real Bonds & mortgage 6,018,000 6,223,000 
a 8,881,190 8,881,190| Accounts payable. 863,769 943,810 
b Securities_..... 6,657,408 7,000,716| Int. & taxes accr’'d 405,518 426,747 
Cash in banks & on Deprec. reserves.. 1,542,891 1,348,277 
eee 7,674,398 6,628,514 Unadjusted credits 24,927 43,264 
Accts., int. & notes Min. int. in capital 
rec., less reserve 892,078 1,293,159; stk. & surp. of 
Materials & suppl’s 43,860 Gare -Miiacesenpsto 189,688 269,729 
Prepayments - - - - . 78,850 10,535 | c Capital stock... 5,000,000 5,000,000 
Sink. fund, repre- Capital surplus... 9,222,878 9,134,785 
senting cash held Earned surplus... 1,241,828 749,934 
by bond trustee. 112,754 109,331 
Furn. & eqpt., less 
allow. for deprec 54,445 61,986 
Unamort. debt dis- 
count & expense 42,186 52,023 
Unadjusted debits 72,332 56,297 
TS coo daden 24,509,499 24,139,545| Total....-..-..- 24,509,499 24,139,545 





b Carried at written down values as of Jan. 1, 1932 and cont of sub- 
uent purchases except-in the case of shares of common stock of 
Public Service Co. ~~ | — the distribution to stockholders Dec. 27, 


1937, such —— written down to quoted market 
value of Dec. 1839 Tt The « yeerees or management's estimated 







fair value, of ait ‘securities his account, was at zee. © oi. — 
approximately 7,703, + eg 1 4g ,000). Included herein 

securities d ted under prest antes b. 14, 1938. — 
resented by 2,104,391 no par shares. = 149, p. 


Superior Portland Cement, + gona 
Income for Year Ended Dec. 31, 1939 


ee eben heenenbabesocae $1,176,591 
RP RE a LS ARE I 42,297 
I ta i ga a a meedaenas $1,218,888 
Miscellaneous taxes and non-operating expemses___.........-- 42,634 
EE se. enc ebadbeseneteesnace 134,098 
Provision for Fed Pt Tied pnecnpttideennn aktapadumania 96,586 
Net income for a he) i re $845,570 
ee SE EE nkdntcrccnccectnbousesetanecedeccen $4. 
Balance Sheet Dec. 31, 1939 
Assets— 
Sin tindieadibinncendtl $1,468,126 
EE 207 ,7 
Accounts & notes rec. (net) -.. 87 496 
, ES CY ,033 
Plant, real estate ( 
preciated values) .......... 4,249,379 
Weide scattbacedcococees $6,644,771 





* 75,000 shares of class A preferred stock and 100,000 shares of class B 
common stock outstanding.—V. 149, p. 1773. 


Sylvania Industrial Corp. (& Subs.)—Zarnings— 





Calendar Years— 1939 1938 1937 
pO OS ee ee eee $2,451,098 $1,552, or $1,410, + 5 
peg ie Ly kt 

t for'Federal and. State income ’ : 

taxes aT. capital stock tax....-..- 367 ,000 173,000 194,000 

IE 6.5 it dn dkidcqaapocess $1,340,284 $662,106 $598,431 
Avge. number of shs. cap. stock outst 425,077 433 381 435,091 
Capital stock dividends_-_-_........- 530,776 215,905 413 336 
Earni DiiGinébansencns $3.15 $1.52 $1.37 
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P Consolidated Balance Sheet Dec. 31, 1939 
sseis—Cash in banks and oa pend $943,040; customers’ accounts 
receivable (less reserves) $690,451; miscellaneous accounts receivable 
(less reserve). $26, 163; Mn na materials and supplies, $1,343,071; 
— ag deferred pak a ay $55,101; investments and advances, 
erate and equipment (less reserve for de- 
$545,799: Tand. of $3. nel 83 : $5,195,021; nee. patents and processes (less 
amortization), $2,849, 192: total Bi 64 7,838. 


Liabilities—Accounts payable and rotedn penses, $539,014; vision 
for Federal and State income and capital seouk tam taxes, $358,3 * capital 
stock (437,816 no- ae shares), $7,146,805; paid-in surplus, 4 


$603, 
earned surplus, $3, 827: reacquired stock held in treasury (15,805 shares 
at cost), Dr$292, B35. total, $11,647,838.—V. 149, Pp. 3278. 


Superior Steel Corp. “pei” OM 











Calendar Years— 1939 1938 1937 1936 
i $5,989,319 $3,591,306 $8, rt 789 $7, O86, 121 
oo y ™  eSeaaepneaes 5,163,901 31333/482 y7.174,008 5.876.717 
Selling expenses_____-_-_- 220,328 174,761 279,743 62.800 
General expenses-_-_-__ ._- 136,373 140,984 185.028 133 ,600 
Prov. for deprec. of prop. 137 ,060 120,204 90,922 97,961 
Other charges... .._..- 40 ,067 42,198 $1,257 96,693 

Net profit from oper-_ $291, 588 loss$220 323 $371,830 $618,351 
Other income_._...._.. 7,575 17,956 41,364 43,777 

Gross profit. .......- $319,163 loss$202 ,367 $413,194 $662,128 
Int. on Ist mtge. 6% 

sink. fd. gold bonds_ _ z94,972 z70,849 62,842 70,320 
Prov. for obsoles. of rolls 

bldgs., mach. & eqpt- --.---- 18,458 a 
Prov. for Fed. & State 

income taxes__._..-- SEARO. = <-sewaks 57,102 136,865 

Net profit for year... $175,192 loss$291,674 $239,525 $454,943 


_ lnctuies $36 ,961 for possible decline in value of inventory of biliets and 
sla z Includes other interest in the amount of $28,405 ($14,038 in 1938) 
and $4,067 ($322 in 1938) for amortization of bond discount and expense. 


Comparative Balance Sheet Dec 31 








Assets— 1939 1938 Tiabdilittes— 1939 1938 
x Property accts__$2,071,974 $1,992,690| y Capital stock - - _$1,803,000 $1,803,000 
| aT 173,584 370,546| Accounts payable. 560,494 238,204 
Notes & accts. rec., lst mtge. 5% conv. 
customers ___.. 592,017 398,898] s.f. bonds curr. Ol = 
Inventories - ._.-.. 1,140,474 763,194| Notes pay., bank. a450,000 500,000 
Miscell. invest. _-_- 1 1] Wages payable --.-. 74,073 65,146 
Cash on dep. with Other accruals.... 100,571 51,384 
trustee........ ae Reel Ist mtge. 5% bds_ 1,183,000 1,250,000 
Advs. payable on Res. for workmen's 
eqpt. pur...... a |. sbeeee compensation --. 44,673 44,732 
Workmen's comp. Net excess of aver. 
_ =e 44,673 44,732 issued val. of 
— in closed treas. stock over 
1 Ses PR an, 1,561 ei er 253 253 
Dehaued charges -. 53,178 40,660 | Deficit _......--.- 138,216 313,408 
z Treasury stock . Dr27,029 Dr27,029 
eee $4,117,818 $3,612,282] Total_....--.-. $4,117,818 $3,612,282 





x After depreciation of $2,598,872 in 1939 and $2,521,270 in 1938. 
y Represented by 115,000 shares (par $100). z Represented by 1,724 
shares. a Includes $440,000 not current.—V. 149, p. 3278. 


Taber Mill, New Bedford—Reorganization— 

The confirmation of the plan of reorganization of the corporation, which 
was scheduled for heariag in Federal Court, Boston, Maren l, has been 
continued to March 15 by Federal Judge Francis J. W. For 

John W. Cussen, trustee, informed the court that the em mployees of the 
corporation have raised $21,700, also that the New Bedford Textile Fed- 
eration has raised $16,000. The purpose is to raise $100,000. Between 
now and the time when the plan comes up again for confirmation, the busi- 
ness men in that section are to be interviewed by the New Bedford Textile 
Federation for the purpose of trying to secure funds.—V. 150, p. 446. 


Tampa Electric Co.—Farnings— 


Period End. Jan. 31— 1940—12 Mos.—1939 























Operating revenues _____ $430,675 99,284 $4,726,183 $4,497,235 
ae DA rhecidasede 167 ,855 138,090 1,819,780 1,641,914 

aintenance.__._._____ 25,221 19,376 282,404 274,594 
, AS GAT Caan ae 63,309 58,060 691,185 644,117 

Net operating revs... $174,290 $183,758 $1,932,814 $1,936,611 
Non-oper. income (net) - 19 47 3,106 1,867 

(ee $174,310 $183,711 $1,935,920 $1,938,478 
Retirement accruals _ -__- 35,833 35,833 430,000 430,000 

Gross income._____._- $138,476 $147,878 $1,505,920 $1,508,478 
Piha tdrécantadus 6 590 6,966 7,735 

Net income_.__.___- $137,851 $147,288 $1,498,954 $1,500,743 
rn... caching cuabebaitiiindoasel ’ ’ 
i EE LES LR MIT IT 1,338,943 1,338,902 
—V. 150, p. 1457. 

Telautograph Corp.—Earnings— 

Calendar Year 1939 1938 1937 1936 
s+ étcabhabaccie $612,718 $612,934 $615,738 581 
Miscellaneous income «15,425 10,129 11,062 10,334 

Total income_-_-_--_--- $628,143 $623 ,064 $626,800 $613,916 
Expenses—Administra'n 83,47 53,505 49,009 49,498 

——- cnbbbbbetaniee 147 ,938 82,58) 87,249 87 ,648 

I See 173,355 { 30,426 32,212 33 ,336 

Maintenance - ~~~. --.-- 166,105 J 157 ,206 

Engineering - - ~~ --~-.-- 9,949 16,558 17 ,469 17 ,687 
pepremessen eae 84,901 89,233 2,550 89,894 

raordinary expenses 

DEE Mbcidctss  scdeve 3,716 3,834 3,650 

Df ttincisstisen socghe 1,548 545 904 

Y Seas 707 14°o5p 3,013 3,006 

Develop't ses... 17,588 2.660 aneulte entdéae 

. tion a ma 0”:CéoSieéeee” — (i eee lt Se 
a ee ee eee 
Miscellaneous taxes.... ---.--- 23 893 21,776 14,277 
Federal taxes........-- 14,000 22, 22,846 22,352 

PE ceca ccsas $83,103 $114,815 $137,197 $134,456 
Common dividends - - - - - 67 ,980 114,380 137 ,232 137 ,256 

DRG. nimptinnccane $15,123 $435 def$35 def$2,800 
Shs. com. stock outst’d’g 

(no Tam creat tiindiean ascii 226,600 226 600 226 600 288, reo 
Earned per share---.---.- $0.5 $0.60 $0.5 


 Ceaaiete + y $5,443 other income and $9,982 gross profit on sales a 
supplies and accessories 
Comparative Balance Sheet Dec. 31 











Assets— 1939 1938 LAabtitttes— 1939 1938 
a Plant accounts.. $694,210 $2,325,770| b Common stock. .$1,143,800 $1,143,800 
GUE escesschace 66 ,942 97,020 | Accounts payable. 9,997 11,958 
Accts. receivable _-. 34,866 26, Accrued accounts -_ 15,630 1,456 
Sundry debtors. -.- ees Federal tax..-.-.-.. ¢ ,688 

[ eee = 3,028 | Rent, rec’d in adv 40,561 34,137 
Inventories. .-.-... 3,833 3,798 | Capital surplus... 941,792 941,792 
Prepaid expenses - 25,111 9,5 surplus... 332,476 320,214 
Other assets _...-.- ae 0s wane c Treasury stock... Drl0,916 Dri0,800 
Patents, contracts 

and goodwill... 1,657,368 -..... 

Total. ........§2,487,339 $2,465,244' Total....-.-.-.. $2,487,339 $2,465,244 

a After depreciation of $666 ,923 in 1939 and $1,773,945 y 1938. b Rep- 

resented by 228,760 shares, par $5. c¢ 2,160 shares of cost.—V. 150. 


P. 288. 
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Texas Gulf Producing Co.—Earnings— 
Calendar Years— 1939 1938 1937 1936 




















Gross operating income_ $1 feeaeh $1,860,373 $2, i 380 $1,952,744 
Operating charges______ 986,43 "966,306 987,104 875,958 
Net operatingincome. $781,802 $894,067 $1,155,126 $1,076,786 
Other income__________ 29,041 36,525 39,225 40,696 
Total income_______- $810,843 $930,592 $1,194,351 $1,1 47 43h 
Income deductions _____ 196,173 148,092 540,057 264,85 
Prov. for Fed. inc. and 
excess profits taxes...  ..__ 16,500 49,709 29,214 
Net income. _......- $614,670 $766,000 $604,585 $823 .410 
Dividends paid________ 177 ,629 133 ,221 88,813 44,405 
Earns.per sh. on com.stk $0.69 $0.86 $0.68 $0.92 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $ 
Cash on hand & in Accounts payable. 131,379 45,625 
bks.—ondemand 445,760 71,057 | Notes pay. to Nat. 
Working funds - - - 3,703 3,518 City Bk.of N.Y. a450,000 = -...-. 
Notes receiv. and Accrued Liabilities 65,658 55,225 
accrd. interest. 21,350 20,263 | Prov. for Fed. inc. 
Accts.receivable.. 190,038 163,191 & excess profits 
Inventories _____. 62,296 70,330 taxes as est’d by 
Other curr. assets. 1,763 2,678 company --..... 36 192 50,000 
y Fixed assets__.. 9,472,443 9,139,106 | Contingent oil inc. 45,850 29,462 
Deferred charges - - 5,337 5,871 | Res. for contings.. 201,484 201,484 
Accts. receiv. from z Common stock... 633,855 633,849 
production... 88,068 70,228 | Div. credits outstg 1,460 1,467 
Other assets._.... 7,025 11,500 — arising from 
| praisal...... 3,291,245 3,537,015 
maeed surplus... 5,440,659 5,003,617 
br re 10,297,783 9,557,743! Total......... 10,297,783 9,557,743 


After reserves for é reciation and dapiotion of $4,409,813 in 1939 and 
$8 775, 212 in 1938. epresented b 146 (888,140 in 1938) no 


shares. a $300, current and $150, not current.—V. 149, p. 3278. 


Texas Mutual Life Insurance Co.—Promoter Indicted— 
The Department of Justice and the Securities and Exchange Commission 
March 2, reported the indictment of J. M. May, President of Texas Mutual 
Reserve Life Insurance Co. on char, of violating the fraud section of the 
Securities Act of 1933 and the Mail Fraud Statute in connection with the 


sale of ‘‘s lus certificates’’ ¢ the company. The indictment was returned 
a, a Grand Jury in the U. 8S. District Court for the Eastern District of 
exas. 


The indictment shoseed that as a part of the scheme to defraud the de- 
fendant effected fictitious transactions for the a of making the 
cash item in year-end statements for 1937 and 1938 more favorable. The 
statements were published and d nated to investors, it was charged. 
The defendant, it was charged, also caused the distribution of 8% interest 
om pg wh certificates at a time when the company was losing money and 

ada cit. 


Thatcher Mfg. Co.—Consolidated Balance Sheet Dec. 31— 








Assets— 1939 1938 Liabdtlittes— 1939 1938 
b Real est., bldgs c Convertible pref. 
machinery, ey 501,387 $1,489,575| stock........-- $1,320,000 $1,320,000 
Licenses, formulae, d Common stock... 1,596,173 1,596,173 
CS RR eet 1 1} Accounts payable. 235,524 235,398 
a Unretired stock. 717,990 702,773 | Accruals, taxes,&c 363,574 308,591 
Investments - - - - - 12,308 29,823) Miscell. reserves... 628,689 643,174 
Securities of affil. Capital surplus... 82,918 82,918 
not consolidated 22,273 22,273] Earned surplus... 1,414,383 1,263,337 
Indebt. of affiliate 
not consolidated 24,453 30,703 
 _, Se rae 1,546,285 1,290,889 
Market. securities. 35,806 35,806 
Accts.& notesrec. 613,368 688,123 
Advs. to salesmen 
and employees... 7,549 7,399 
Inventories - . .... 1,129,404 1,111,262 
Deferred charges _ - 29,777 39,085 
Part. in non-liquid 
assets of reorgan- 
ized banks--_-- 660 1,879 
Pea a ctcmnad $5,641,261 $5,449,591 , 0 $5,641,261 $5,449,501 





a 16,731 (16,459 in 1938) shares company’s own convertible preferred 
stock at cost and four shares of common. b After depreciation of $2,647 ,- 
118 in 1939 and $3,534,274 in 1938. ec Represented by 132,000 no par 
shares. d Represented b 146,836 no par shares 

The income aoe or the 3 and 12 months ended Dec. 31 was pub- 
lished in V. 150, p. 


Tokyo Seed Light Co., Ltd.—Earnings— 
(In Japanese Yen) 




















6 Mos. End. Nov. 30— 1939 1938 1937 1936 
Sale of electricity - ~~ --- 90,016,787 83,110,686 79,096,155 72,826,216 
Income from inyestm'ts. 3,380,0 363 ,92 269,078 
DD: nd asvebeanaoe 09,949 2,814,283 2,585,970 1,817,225 
Sundry income-------- 1,770,878 649, 1,454,507 3,252,790 

Total income---_--.--- 98,277, eee 89,938,574 83,405,712 78,160,746 
Taxes and public charges 4 "476,513 6,846,877 7,309,012 5,598,853 
Generating a af 31,614 "337 21,463,539 19,813,622 17,217,073 

t t on loans an 
a Pi iicacacnc 12,021,420 12,386,809 12,414,266 12,480,016 
Depreciation _~..-...-.-- 8,929,197 12,156,486 5,401,840 5,901,910 
Office and general exps. 7, 346 §=6. 7,855,126 8,504,410 4,121,900 
other deductions - -.--.--. 14,994,500 10, '876.723 11,608,980 12,237,845 

Net profit. ..cccecee 18,353,384 18,353,012 18,353,581 20,603,149 

Balance Sheet Nov. 30 
(In Japanese Yen) 

Assets— 1939 1938 TAabdtlittes— 1939 1938 
Offices & equip. 14,029,335 15,679,503 | Share capital. .429,562,000 429,562,000 
Power plants _ . .227,815,191 279,259,974 | Legal reserve--.- 28.621,000 26,781,000 
Transmis’n lines 61,699,071 134,354,766 |Special reserve. 6,000,000 6,000,000 
Substations.... 50, d 86.279,827 Empl. retire.res. 3,092,727 2,808,106 
Distrib’n lines. 158,848,264 160,227,840|Taxreserve.... 4,867,594  --..-. 

cama poem. 940,411 46,821,818 a -* a 

F . 47, Al . ¢ losses on " 
Constr’n works. 90,446,400 56,071,474 of for’n bonds 10,500,000 10,500,000 
Inv. in affil. cos. 20,000,000 28,445,260 | Funded debt - . .425,340,833 383,796,320 
Loans & advs. to Accts. payable. 22,286,759 3,461,472 

affiliated co.. 89,469,079 73,731,337|A 0,534,489 9,251,651 
Mdse. & stores. 13,076,955 12,150,137'Employeessav’gs 4,262,813 i -..--. 
Accts.receivable 8, 11,169,915] Unclaimed deb. 

Investments ...170,462, ‘024 28,163,076 redemptions - . 17,800 16,700 
ee 3,122,547 ------| Unclaimed divs. 183,593 157, 
pen a 17 926; 13 2,798. mt Receipts in adv. 5,900 rile 
oo wen Vv. . Brwn 
= on hand... 302,081 386 ,462 | Deposits. ...... 2.315.973 9.704,442 
Suspense pay'ts. 3,946,196 7,117,682|Suspense rets... 7,215,760 20,258,281 
Prepayments... 373 ‘317 shane For exch. susp.. 3,800,208 ,800, 
Unamort. dt.dis- Consigned m 

count & exps. 15,664,942 26,543,549 a - aa ooeeis — 

nsigned mdse. Secs.dep.(contra) 103,740 ...... 
= — tee se couse om eoazeeacs 16,834,157 16,832,819 
Secs. tr soe 8 8=Ss wow 

aep: at the term werner ee 18,353,384 18,353,012 

Tulth.cssisa 994,497,342 969,203,006' Total......-. 994,497,342 969,203,096 

—V. 149, p. 1630. 


Time, Inc.—Common Dividend— 

Directors have declared a dividend of $1. XH 4 b Dee share on a te common 
stock, payable Mareh 11 to holders of record Mar.7. This es with 
an extra dividend of $1.25 per share in addition t toa dividend. "of $1.50 per 
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share paid on Dec. 20, last; and extras of 50 cents in addition to regular 
dividends of pt paid on Sept. 30 and June 30, 1939. On March 31, 1939 
an extra of 25 cents in addition to a quarterly dividend of $1 per share was 


distributed.—V. 150, p. 1147. 
Transcontinental & Western Air, Inc.—Reports Loss 


for 1939— 

A net o ting loss of $188,827 was sustained by the company during 
the year 1939. according to the annual report issued March 7, by Jac 
Frye, President. 
he report showed a wide margin of improvement over the preceding 
year, however, and predicted considerable ‘‘improvement in our relative 
position”’ in 1940. he 1939 figures showed a 39% increase in passe 
revenues as well as increase in air mail and air express revenue, which 
seamed the year’s deficit to more than $560,000 under the 1938 loss of 

49,355. 

Mr. Frye said that although further losses might be anticipated during 
the first quarter of 1940, due to the increased costs necessary to meet 
expected increases in traffic, he believed 1940 would show considerable 
improvement in the airline’s competitive position in the industry. 


Income Account for Calendar Years 
1938 
$6,219,881 
5,787 ,899 
287 


"125.751 
$702,056 
16.294 


Total operating revenue 


Expen 
Depreciation 935,651 
Ordinary taxes 139,651 


Loss from operations $96 ,202 


Other income 9,719 . 
Other charges 102,344 63 ,593 


$188,827 b$749,355 


a Includes profit on sale of equipment (net), profit on sale of materials 
and ~~ excess provision for Federal income tax and excess provision 
for | expenses. The loss here stated includes $23,908 that was not 
included in last year’s report, principally because of retroactive mail pay 
adjustments.—V. 149, p. 4043. 


Trans-Lux Corp.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 15 to holders of record March 8. Previous payment 
which was made in November, 1938 also amounted to 10 cents per share. 


—V. 149, p. 1192. 
Transue & Williams Steel Forging Corp.—£uarnings— 
Calendar Years— 1939 1938 1937 1936 
1 $2,192,534 $1,314,529 $2,773,460 $2,346,743 
1,857 ,469 1,250,007 2,346,086 2,000,862 











Gross profit on sales 
before depreciation _ $64,522 $427 ,374 $345,881 
Depreciation 129,351 121,202 87,278 


Selling & adminis. exps_ 127°149 186,239 164:501 
Net profit on sales... $46,604 loss$191 978 $119,933 $94,102 


Deducts. from inc. (net) 6,157 16,446 17,835 
Federal income tax a 13,291 9,645 
Net income $32,940 loss$194,636 $90,195 $66,621 
Dividends 80,490 67,075 

Shares capital stock out- 
standing (no par) -._-. 134,150 134,150 134,150 134,150 
har $0.24 Nil $0.67 $0.49 


Balance Sheet Dec. 31 
1938 TAabtlittes— 








Assets— 


193 
a R'lest. & equip.$1,522,844 $1,621,789 | b Capital stock --.. 
‘ash 367,1 


16,285} Accounts payable. 
180,698 | Accrued payrolls - . 
Accrued taxes, &c. 
Reserve for Federal 

income tax 7,507 
Capital surplus... 1,870,995 
9,855 cl 153,655 


$2,598,871 $2,492,349 $2,598,871 $2,492,349 


a After depreciation of $2,118,345 in 1939 and $2,002,789 in 1938. 
rae iesentes py 135,500 shares, including 1,350 shares held in treasury. 
“= ° ’ D. e 


Traylor Engineering & Mfg. Co.—Tenders— 


‘ The Fidelity-Philadelphia Trust Co., Philadelphia, Pa., will until 12 
o'clock noon March 29, receive bids for the sale to it of sufficient preferred 
stock to exhaust the sum of $5,005.—V. 149, p. 1774. 


Tri-State Telephone & Telegraph Co.—Earnings— 


** Month of January— 
oO tin: 


274,436 A 

Co.'s stk. pur. for 39,618 

resale to empl-. 

Misc. receivables. 
Inventory 

Deferred charges. 














Operating revenues $533,167 
Operating expenses 379,532 


Net operating revenues 
Operating taxes #1 O28 


Net operating income 
Net income 092 $100 19 








Trunz Pork Stores, Inc.—Earnings— 


Md. eg Dec. 31.39 Dec. 31, 38 Dec. 31, '37 
Cost of sales, lee $4,958,762 $4,965,793 
selling, general and ad- 
trative expenses _ 


Jan. 2, °37 
$4,275,525 
* 4,874,121 4,249,076 


$91,671 $26,449 
11,796 10,911 


$103 ,467 
15,031 


4,596 306 


$136,967 
13,811 


Total income $150,778 
Prov. for Federal taxes __ 24,184 sis Bas 
Other deductions 12,500 13,112 


Net profit $114,093 $100,067 
Previous surplus 875, 
Processi fa _— 


4,833 ,799 
$124,963 
9,562 





Operating income. __. 
Other income 








tax restored 
to surplus 





$930,873 
43,443 
11,598 


45, 
11,520 
732 
$830,805 
4 


88, 
$1.00 


jury stoc 
Federal income taxes for 





$875,832 

86,886 

$1.15 
a‘ Balance Sheet Dec. 31, 1939 
ssets—Cash, $253,804; accounts and notes receivable, . ; in- 
ventory, $138,408; investments, U. S. Treas. bonds fat Scat): $500 676: 
accrued interest receivable, $1,400; deposits as security on leases, $1,720; 
ae ree ae hee Sevestmente (at cost), $17,075; prepaid 

nses, p : ° . uipment eser recia 

ieee $780,224; goodwill, $1: total, $i.572.506.° sich — 
abilities—Accounts payable, $124,981: accrued charges and - 
ment taxes, $14,761; provision for Federal income taxes, $04 185: camieal 
Tes; S70 Bee T° no par shares), $500,000; surplus (earned), $908,630 total, 


Shares common stock ___ 
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Tubize Chatillon Corp.—Earnings— 
Income Account for Calendar Years 
1939 1938 1937 


$2,244,553 $1,033,575 $2,282,032 
909,990 721,231 564,004 


1936 


Net inc. after deduction 
h $1.08 oa) 


Idle plant expenses 

a Write-off of capital__- 

Research & develop. exp. 

Extraordinary charges__ 

Federal & State income 
taxes (estimated) ---- 


Net inc. for the year_. $1,138,955 
Previous earned surplus. 1,681,917 
Net amt. from settlement 

of royalty litigation.. Cr188,418 
Adj. Fed. & State inc. 

taxes, prior years__._. Dr11,920 
Miscell. credits or debits Dr9 ,686 
Add. deprec. for pr. yrs_ 

b Transfer from capital _ 
Other losses on invest _ _ - 


Divs. declared on 7% 
cum. pref. stock 87 ,308 719,418 


Earned surp. Dec. 31_ $2,358,324 $1,681,917 $1,597,176 $3,834,125 
a Assets not fully depreciated at time of disposal or retirement. b And 
paid in surplus of loss and provision for loss on investment, abandoned 
property &c. charged to prior years. 
Condensed Balance Sheet Dec. 31 
. 


175,000 


$1,439,939 
3,834,125 





$281,934 
1,597,176 


1.543.650 
911.691 





1938 


1,375,120 
381,636 


1939 1939 

TAabdilities— 3 
Notes payable _..a2,500,000 
Accts. payable... 503,113 
Dividends payable 43,654 
Accrued liabilities. 407,885 
Contingent royalty 

liab. (net)..-.. 
1} Deferred int. inc... 

Reserv 


91,619 

7% pief.stock.... 2.494,500 

8,397,893 | $7 non-cum. conv. 
cl.A stk.(par $1) 137,697 
Com. stk. (par $1) 299,415 

Capital & paid-in 
surplus 5,099,820 
Earned surplus... 2,358,324 


13,844,407 11,967,442 


x Notes & accts.rec 1,251,810 
Inventories 


Investments 
Patents, licenses & 
other intangibles 
Defeired charges _-_ 
y Plant and village 
properties 


1 
157,486 


8,362,726 
299,415 


5,082,426 
1,681,917 











Total._.......13,844,407 11,967,442 

a Of which $534,739 current. 

x After reserve for doubtful accounts of $50,000. y After reserve for 
depreciation of $6,873,915 in 1939 and $6,212,093 in 1938. z Cash re- 
stricted in foreign country converted at free rate of exchange in effect at 
Dec. 31, 1939 (less reserve for exchange loss).—V. 150, p. 1298. 


Underwood Elliott Fisher Co. (& Subs.)—Farnings— 
Calendar Years— 1939 1938 1937 1936 
a Net income d$3 ,274,368 d$3,044,822 $6,798,922 $4,962,413 
4,901 533 ,220 483 ,648 483 ,182 
Fed. tax on inc. & cap_- 251,928 ah 493 ,838 


Surtax on undis. profits _ 65, 
Social security taxes, Fed. 
482 398 


$4,913 363 

Preferred dividends 
Common dividends 1 600 3,298,878 
Com. shs. outstanding. 734,3 733 084 
$2.53 $2.41 $6.70 





Net income for year_-. $1,857,080 


a After deducting ee om, selli and general expenses an 
other charges amounting to $21,182,653 1939, $20,718,175 in 1938, 
$23 968,521 in 1937, and $22,349,783 in 1936. d Includes miscellaneous 
other income (net), inclu equity in net operating results of non- 
consolidated subsidiary companies (exclusive of those where availability 
of earnings is seriously curtailed by exchange or other restrictions) in the 
amount of $304,399 in 1939 and $436,047 in 1938. 

Consolidated Statement of Surplus for Year 1939 

Earned surplus balance Jan. 1, 1939 

Amounts charged to capital surplus in 1936 in respect of in- 
tangibles and capital stock premiums theretofore written 
off, now charged to earned surplus 

Amount transferred to specific reserve for certain investments 
to replace reserve previously provided out of capital surplus 
and now restored thereto 


$13,886,853 
1,717,518 


1,824,536 


$10,344,798 
1,857 ,080 


$12,201,878 
1 600 


$10,733,278 
1,717,518 


Balance Dec. 31, 1939 
Capital surplus Jan. 1, 1939 
Amount transferred from earned surplus 
Amounts transferred from reserves in respect of: 
Reserves for investments 
Excess of assets acquired in prior years over cost thereof_-__ 
$3,812,425 


Balance Dec. 31, 1939 


Total surplus (incl. $291,790 representing com. stock in treas.). ._ $14,545,704 
Consolidated Balance Sheet Dec. 31 
sw 1938 


236 ,641 


1938 
$s 
411,445 


443 ,003 
623,411 
85,176 
40,000 


1939 
$s 
339,485 


449,566 
782,522 
95,555 
30,000 
51,876 


$ TAabtlittes— 
5,620,531 | Accounts payable. 
Accr. wages, com- 
5,185,449 missions, &c.-.. 
8,442,784] Accrued taxes. -_- 
269,157 | Unred. mdse. coup 
5,328,876 | Deferred liabilities 
4,231,062 | Deferred income -- 50,388 
Res. for conting. & 
future expend... 2,422,971 6,160,854 
y Common stock... 7,343,000 7,343,000 
14,545,704 13,920,583 


26,060,677 29,077,859 26,060,677 29,077,856 
x After reserve for depreciation of $8,169,101 in 1939 and $8,029,620 
in 1938. y Represented by 734,300 no-par shares.—V. 149, p. 3279. 


Triumph Explosives, Inc.—Large European Order— 

Company on Feb. 29 received a $450,000 order from a European govern- 
ment for certain of its regular products, G. H. Kann, President, announced. 
The order is to be oomeemes by July, 1940, according to the announcement. 

Mr. Kann stated that the new order brings the = * backlog of 
orders to well in excess of $1,000,000. The company closed the first six 
months of its fiscal year on Jan. 31, 1940, with a backlog in excess of 
$600 Shipments for the first six months of the fiscal year totaled better 


than $600,000. 


receivable 
Inventories 


x Fixed assets... . 

Investments 

Patents, develop- 
ment, goodwill, 
& 











Earnings for 6 Months Ended Jan. 31 
19 1939 
$254,704 
Net profit after all charges, incl. deprec. & amort., 
but before taxes loss 69,348 
Earnings per share on capital stock Nil 
The earnings of $71,512 for 1940 do not include earnings of Central 
Railway Signal Co., Inc. or its subsidiary, Pacific Railway Signal Co., Inc., 
which companies on their respective six and 12 months’ fiscal periods show 
total net ve of $41,178. after all charges but before erred dividend 
requirements of $9,500 and income taxes, according to the report. Giving 
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effect to the above figures for the first half of the present fiscal year, earnings 
of Triumph Explosives, Inc., together with Centra] Ry. and its subsidiary, 
aggregate in excess of $100,000, or about 35 cents per share on the out- 
stan capital stock of Triumph as of Jan. 31, 1940. Purchase of sub- 
stantially all the common stock of Central Ry. and its subsidiary will be 
completed prior to July 31, 1940.—V. 150, p. 447. 


Union Bag & Paper Corp.—Common Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable April 5 to holders of record March 11. Last previous payment 
was the 12 }4-cent distribution made on Feb. 18, 1938. 


New Director— 
At a meeting of the board of directors of this corporation, M. E. Cody; 


resident manager of the company’s Savannah plant, was elected a director. 
—V. 149, p. 3126. — ” 


Union Pacific RR.—New Director 
Annual meeting of stockholders will be held May 14 for the purpose of 
electing 15 directors. Slated by the management for election to the board 
rw. - Clark, not now a director. Other directors are slated for re- 
election.—V. 150, p. 1299. 


Union Twist Drill Co.—Zarnings— 




















Calendar Years—_ 1939 1938 1937 1936 
Manufacturing profit___ $1,723,949 $1,059,481 $2,409,626 $1,330,684 
Selling & gen. expenses __ 691,480 578,306 745,892 559,495 
Depreciation... ....... 143,780 141,110 170,791 135,927 

Operating profit____- $888,689 $340.064 $1,492,943 $635,262 
Other income (int., tene- 

ment rents, &c.)_____ 6,934 13,189 8,983 11,715 

Total profit......... $895,623 353 ,254 1,501,92 646 ,977 
Cash discounts, addition . . wer . 

tores. for bad dts., &c. 58,192 41,064 77,974 36,476 
Miscell. deductions _-___ 38,668 11,614 10,050 Cr11,076 
Reserve for Federal and 

Canadian income tax- 132,000 69,500 291.000 91,700 
Res. for Fed. surtax on 

| eee eee 128,500 9,800 

Net operating profit... $666,761 $231,075 $994,402 $520,076 
Surplus credits___.____ Si eee. |. eee Y | Ze Se 
Surplus at begin of year. 2,932,305 3,036,088 3,258,366 3,217.474 

Total surplus________ $4,802,889 $3,267,163 $4,257,686 $3,737,550 
Surplus charges________ y160,900 2,555 34,250 32,567 
Addition to res. for sink. 

fund for pref.stock... -—__.._- 94,729 62,592 62,592 
Book value of goodwill & 

Tn...  wWamweees (epee 7an0Ge- | ‘ewes 
Divs. paid—On pref. stk. 20,975 45,838 47,114 48,488 

On common stock. ___ 191,735 191,735 336,536 335,536 

Surplus, Dec. 31____-_ $4,429,279 $2,932,305 $3,036,085 $3,258,366 
Earns. per sh. on 191,735 

shs. (par $5) com. stk_ $3.37 $0.95 $4.94 $2.45 


x Being reserve for preferred stock sinking fund restored to surplus. 
y Excess of call price ($582,714) over par value ($529,740) of preferred 
stock called for redemption July 1, 1939, $52,974; excess of cost ($2,706,875) 
over par value ($2,599,860) of preferred stock reacquired prior to July 1, 
1939, $107,015; net adjustment of taxes for prior years, $911. 


Comparative Condensed Balance Sheet Dec. 31 





Assets— 1939 1938 Liabdilities— 1939 1938 
Ge intntcaeeskoe £558,843 $673,993) Accts. payable and 
Accts. & notes rec. accrued expenses $203,099 $111,115 

(less reserve)... 512,622 284,893 | Accrued Federal & 
Mdse. & supplies. 1,462,363 1,656,009 Canadian taxes. 132,000 69,500 
Misc. accts. and Pref. stock ($100 

notes receivable 20,838 19,534 Diicicnahhedbe .atnews 3,129,600 
First Nat. Bank of Common stock ($5 

Athol stock ---- 15,000 15,000 err 1,000,000 1,000,000 
Athol Homes Corp. Reserve for sinking 

pas 34,250 34,250 fund pref.stock. -.---- 1,203 ,824 
Miscell. securities - 672 960 | Surplus___....._. 4,429,279 2,932,305 
x Plants & equip... 3,028,493 3,056,108 
Sink. fund invest., 

preferred stock. -..... 1,203,823 
Pref. stock of co. 

deposit. for sink . 

fund requirem'ts ------ 1,367,800 
Prepaid expenses_ 11,515 14,193 
Treasury stock— 

common (cost). 119,782 119,781 

EL ines 4-eehed $5,764,378 $8,446,343 TOO ccentased $5,764,378 $8,446,343 





x After reserve for depreciation of $3,263,866 ($3,159,211 in 1938).— 
V. 150, p. 1147. 


United Aircraft Corp.—Annual Report— 

In 1939, corporation and its subsidiaries realized a consolidated net profit 
of $9,375,436, after Federal and Canadian income taxes and minority interest 
in the profits of Canadian Pratt & Whitney Aircraft Co., Ltd., or at the 
rate of approximately $3.53 a share on the outstanding shares, including 
those reserved for issuance in exchange for shares of common stock of 
United Aircraft & Transport Corp. 

A dividend of 75 cents a share was paid ov June 15, 1939, and another of 
$1.25 on Dec. 15, 1939, involving a total disbursement of $5,298,816. 

Unfilled orders at Dec. 31, 1939, amounted to $127,004,032. During 
the — 1940, to date, additional orders in substantial amount have been 
received. 

Current assets at Dec. 31, 1939, amounted to $53,071,459 and current 
liabiliti3s at the same date amounted to $34,404,556, which is inclusive of 
$26,461,050 representing advances on sales contracts. Included in current 
assets are cash, and bonds of the United States Government, aggregating 
$37 409,180 and inventories amounting to $11,904,826.—V. 150, p. 856. 


United-Carr Fastener Corp. (& Subs.)—Zarnings— 


Calendar Years— 1939 1938 1937 


7 1936 
Net sales & commission. $6,811,991 $4,707,714 $7,072,010 $6,491,096 








Cost and oper. expense. 5,460,073 3.982.765 5,323,968 4,861,125 

Operating profit.._... $1,351.91 $724,949 $1.748.042 $1,629,971 
Other deductions (net) - 261,844 76,35: 128,626 80,047 
Depreciation ._..___.-- 279,214 282 560 289,616 250,122 
Profits applic. to min. int 10,758 9,261 23,761 26,076 
Income taxes .__..-_.-. 265,115 87 .040 a241.590 a263 079 

Net profit........... $534,987 $269,734 $1,064.447 $1,010,647 
Preferred dividends. __ eS fee es 1,891 31.846 
Common dividends. _ - 366,230 183,113 598 7935 550,652 
Shs. com. stk. outstand’g 305,192 305,19 304,192 291,737 
Earns. per sh. on capital 

stock (no par) $1.75 $0.88 $3.50 $3.43 


a Includes Federal surtax of $21,100 in 1937 and $38,500 in 1936. 
Condensed Consolidated Balance Sheet Dec. 31 








Assels— 1939 1938 | Liabilities— 1939 1938 
Oo $1,001,869 $743,151' Accounts payable. $223,060 $147,585 
Accts. & notes rec. | Accrued expenses - 134,099 103,889 

Ea 822,351 662,118 Fed., State & for- 

Inventories... -.-- 1,278,031 1,112,626 eign taxes, est.. 270,895 167,979 
Cash surrender val. | Deferred income -- 12,166 11,261 

—life insurance . 52,383 45,862 Minority interest in 
Misc. notes, accts. | subsidiary cos-_-. 68 296 62,651 

receivable, &c_- 71,823 43,018 x Common stock... 1,220,768 1,220,768 
Miscell. investm’ts 3,566 3,230 | Surplus--_-..-.--- 3,571,172 3,402,415 
Prop., plant and | 

equipment (cost) 2,220,959 2,453,071 
Licenses, patents, | 

goodwill, &c__- 4 4) 

Prepaid expenses, | 
supplies, &c_--.- 49,470 53,469 
Ble tbae «wie $5,500,455 $5,116,548; Total_...._- -- $5,500,455 $5,116,548 


x Represented by 305,192 shares no par value.—V. 150, p. 1147. 
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United Aircraft Products, Inc.—Common Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 25 to holders of record March 11. Dividend of like 
amount was paid on Oct. 16, last, this latter being the only distribution made 
during 1939.—V. 149, p. 4188. 


United Electric Corp. (& Subs.)—Zarnings— 














Years End. Dec. 31— 1939 1938 1937 1936 
Gross operating income. $2,808,647 $2,438,865 $2,326,239 $2,227,921 
Cost of operations___-___ 2,422,223 2,284,911 2,225,343 2,058,198 
Taxes, city and State___ 91,089 x71,786 ,180 x36, 
Depreciation _...._.... 93,825 94,557 70,865 68,376 

Net profit from regular 

operations __.___- $201,510 loss$12,390 loss$25,149 $64,681 
Inc. from invests., &c__ 14,173 16,595 59,247 39,622 
Profit on sale of securs_-_ 6, i ,635 4,633 
Other credits.........- y23 ,356 Ge. oo Sahkee eee 

Total profit......_.. $245,519 $12,417 $64,732 $108 ,936 
Federal taxes. _.......- 38,300 ee. ° coaete 9,5 

Profit for year_______ $207 ,219 $5,117 $64,732 $99,436 
od ee See 1,253,310 1,302,557 1,128,200 1,130,580 
Dividends paid_______-_ ,638 6! 101,816 101,816 
Adjustments --........ Cr66 957 Cr8,292 Gale...) ase 

Surplus Dec. 31.___-_- $1,449,848 $1,253,310 $1,095,145 $1,128,200 


x Includes Federal capital stock taxes. x Refund of Federal floor stock 
and processing taxes paid in prior years and interest thereon. 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $89,075; accounts and acceptances receivable (less reserve), 
$302,417; inventories, $1,366,221; life insurance (cash surrender value), 
$258,950; marketable securities (at cost), $75,657; non-current investments 
and receivables, $62,140; insurance premiums unexpired, &c., $31,237; 
plants and equipment (less reserves for Seprectaven of $1,047,370), $1,- 
444,257; patents, unamortized (cost), $6,327; total, $3,346,281. 

Liabilities—Accounts payable, trade, $152,406; accrued wages and other 
cxpeners. $23,241; Federal and State taxes, $59,825; social security taxes, 
$17,971; reserve for contingencies, $100,000; capital stock (154,299 no-par 
shares), $1,542,990; surplus, $1,449,849; total, $3,346,281.—V. 150, p. 1147. 


United Electric Railways Co.—Tenders— 

Company has deposited $206,328.02 with the Old Colony Trust Co., for 
investment in its general and refunding mortgage bonds due Jan. 1, 1951, 
series A 5% and series B 4%. Tenders will be received by the trust com- 
pany not later than noon of March 22. The limit of price at which tenders 
will be considered will be the respective call nine’ as follows: Series A, 
105 and interest; series B, 101 and interest.—V. 138, p. 1562. 


United Gas & Electric Corp. (& Subs.)—Zarnings— 





Years Ended Dec. 31— 1939 1938 1937 1936 
Interest earned ______-_- $800,400 $803 ,249 $808 ,526 $819,163 
Divs. received or accrued 759,175 730,601 912,173 670,637 

Total income__-_-_..-- $1,559,575 $1,533,850 $1,720,700 $1,489,800 
Operating exps. & taxes 

incl. prov. for Federal 

income taxes______-_- 290,815 224,610 250,734 301,250 
Interest deductions. _ _ - 981 386 32,487 169,237 
Refund of Fed. inc. taxes 

overpaid in prior years Cyremee + <~wéaliea’ = 8 “wade ie 
Loss on sale of invest’ts _ 100,468 605 3,277 prof2 ,225 
Reduction on book value 

of office equipment... —...-- , aa ee eee 
Loss on uncollected notes 

and accts. receivable- 2,950 anee "~~ ashes 4,117 


Net income for period. $1,171,028 $1,290,418 $1,434,202 $1,017,421 
Divs. (after eliminating 
inter-co. dividends): 
United Gas & El. Co. 





5% pref. stock --_-_-- 30,917 33 ,585 38,147 45,203 
United G. & El. Corp. 
7% pref. stock. --_-.- 382,172 386,251 391,092 400,108 
Divs. on com. stock of ; 
United G & El. Corp. 574,358 558,835 878,613 465,696 
DRG Sb ees eens $183 ,580 $311,746 $126,350 $106,414 
Previous s: rplus_...--- 23,974,535 23,625,164 23,467,188 23,323,950 
Refund of Fed’l income 
taxes for prior year... ---.-- 350 Sse”. “Susans 
Unclaimed div. checks 
written ay ee eo Skeates Setuk: peseee bawbee 
Add’! prov. for Fed. inc. 
taxes prior years --- ~~ o<-s5- osecen Dr14,000 soo sa= 
y Excess of par value--- 11,676 37 ,243 43 309 36,824 





Balance, surplus-_---- $24,169,791 $23,974,535 $23,625,164 $23,467,188 
y Of preferred stocks of United Gas & Elec. Corp. and subsidiaries ac- 
quired during current year over cost thereof. 
Consolidated Balance Sheet Dec. 31 


1939 1938 1939 1938 
A ssets— & $ Liabilities— $s $s 
CO cannccncces 437 ,822 256,245 ap —- 10,714 688 
ects. receivable - - 6,090 6,655| Int. an vs. un- 
Noves receivable... 123,8°9 179,667| claimed, &c_--- 26,975 11,735 
Int. & divs.acer.. 429,657 431,307 | Divs. heldinres’ve -..... 12,904 
United Gas & El. REST VER. .c0c-cce 2,189,209 2,218,588 
Corp. pref. stock 1,041,800 1,033,800/ United Gas & Elec. 
Pref. stock of sub- Corp. 7% pref. 
sidiary company 591,100 552,500| stock ($100 par) 6,499,400 6,499,400 
Securities owned. _ 34,557,275 34,549,170| United Gas & El. 











C iz. ., &ec. 8,950 8,950 Co. 5% pref. stk. 
eeenitinaadt ($100 par)... 1,195,800 1,195,800 
x Common stock 3,104,643 3,104,643 
Surplus.......... 24,169,791 23,974,535 
ee 37,196,534 37,018,294| Total........- 37,196,534 37,018,294 


x Represented by 310,464 no par shares.—V. 148, p. 3546. 

United Gas Improvement Co.—Death Sentence Action 
Invoked by SEC—Given Until A pril 12 to Answer with Hearings 
Set for May 2— 

The Securities and Exchange Commission, March 5, announced the 
institution of proceedings under Section 11 (b) (1) of the Public Utility 
Holding Company Act of 1935 with respect to The United Gas Improvement 
Co. and Cities Service Power & Light Co. 

The action taken was similar to the proceedings previously instituted 
with respect to Electric Bond & Share Co., Engineers Public Service Co. 
and The Middle West Corp. 

The Commission’s action was taken by the issuance of notices served on 
The United Gas Improvement Co. and Cities Service Power & Light Co. 
The notices allege in each case that hey to the Commission that the 
holding company system is not confin n its operations to a single integ- 
rated public-utility system. The notices give each company an op tunity 
to make an answer and to present its own views as to what action, if any, the 
company believes it should take to comply with the standards of Section 11 
(b) (1) of the Act. Such answers are called for by April 12, 1940. While 
yublic hearings in these two proceedings bave been tentatively scheduled 
for May 2, 1940, precise dates for the hearings will not be fixed until the 
Commission has had an opportunity to study the answers made by the 
companies and to ascertain the scope of the issues raised therein. At the 
public hearings each company will be entitled to present evidence with 
respect to the Commission's allegations and with respect to whether the 
company’s ‘‘additional’’ systems are such that they may be retained under 
the provisions of the law, and whether there may be retained interests in 
any. business other than the business of a public-utility company as such. 

he United Gas Improvement Co. owns total assets of $837 ,616,393 and 
serves with electricity communities in nine States with a population of 
approximately 5,077,000 persons. Communities having about 5,250,000 
persons in seven States also are served with gas. 
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The United Gas Improvement Co. has headquarters in Philadelphia and 
controls, directly or fndirectly, electric companies (not including Public 

vice Corp. of New Jersey and subsidiary companies thereof) operating 
in P lvania, Arizona, Connecticut, Delaware, Maryland, Illinois, 
Indiana, ichigan and Ohio. The companies (not inclu Public 
Service Corp. of New Hersey and subsidiary companies thereof) operate 
in five of those States and also New Hampshire and Tennessee. 

Among the subsidiaries of The Uni Gas Improvement Co. listed in 
the Commission's notice are Commonwealth Utilities Corp., Philadelphia 
Electric Power Co., Susquehanna Utilities Co. and Gary Electric & Gas 
Co., all of which are alsp regisgered holding companies under the Public 
Utility Holding Company Act. The notice also lists 38 electric and gas 
utility subsidiaries of The United Gas Improvement Co. and 48 subsidiaries 
which are non-utility companies. The notice also describes the operations 
of Public Service Co. of New Jersey and its subsidiaries, in which The United 
Gas Improvement Co. owns a substantial interest. It is stated that Public 
Service Corp. of New Jersey has filed an application for exemption as a 
subsidiary of The United Gas Improvement Co. and in view of these facts 
that corporation shal] not be deemed a respondent in the _——_ proceeding 
unless and until so designated by further order of the Commission. 

Jities Service Power & Light Co. owns total assets of $422,595,013 and 
serves with electricity communities in 14 States with a lay rye of ap- 

oximately 2,161,538 persons. Communities having about 958 ,696 persons 
fn 12 States also are served with gas. 

Cities Service Power & Light Co. has headquarters in New York City 
and controls, directly or indirectly , electric companies qpeteuns in Arkansas, 
Kansas, Missovri, Oklahoma, Tennessee, Virginia, ashington, Arizona, 
Connecticut, North Caroline, Colorado, Wyoming, New Mexico and Ohio, 
and in Canada. Its gas subsidiary companies operate in 11 of those States 
and in Michigan. 

Among the subsidiaries of Cities Service Power & Light Co. listed in the 
Commission's notice are East Tennessee Light & Power Co., Federal Light & 
Traction Co., Toledo Light & Power Co. and Central Arkansas Public 
Service Corp., all of which are also registered holding companies under the 
Public Utility Holding Company Act. The notice also lists 36 electric and 
gas utility subsidiaries of Cities Service Power & Light Co. and 22 subsid- 
aries which are non-utility companies. 

Any State, State commission, or municipality affected and any interested 
security holders or consumers May apply to the Commission to intervene 
in the proceedings as provided in the Commission’s Rules of Practice. 


Weekly Output— 
The electric output for the U. G. I. system companies for the week 


ust closed and the figures for the same week last year are as follows: 
eek ended : , 1940, 108,331,707 kwh.; same week last year, 


e+ a kwh., or an increase of 11,486,127 kwh. or 11.9% .—V. 150, 
Pp. 


United States Envelope Co.—Larnings— 
1938 1936 


Calendar Years— 1939 9 1937 
$796,244 $125,321 


Net profits $741,685 $786 943 
Depreciation 308 ,569 316,377 313,050 


316,305 
Net income $487 .674 loss$191,057 $428,635 $470,63 
Previous surplus 1 465,725 3.020 oat 


Adjustments 


8 

2,056,770 2,194,086 

Dr5 340 17 266 

$1,948,059 $1,846,356 $2,496,698 $2,681,989 

280,000 280,000 280,000 280,000 
ge} 


131,250 
170,446 213 969 
Cr9 764 


$1,507,378 $1,465,725 $2,029,522 $2,056,770 
Comparative Balance Sheet Dec. 31 
Assets— 1939 1938 Ltabilities— 1939 1938 
Plant. investment .$3,849,631 $3,969,952 | Preferred stock. _.$4,000,000 $4,000,000 
Trademarks, pat- Common stock... 2,625,000 2,625,000 
ents & goodwill. 127,415 126,294| Ace’ts payable.... 491,724 359,117 
Stock in proc., &c. 2,603,280 2,136,342) Reserve for taxes_ 12,448 12,352 
Acc’ts & notes rec. 1,201,391 1,074,943) Res. for adjust. on 
Cash 370,955 501, raw materials.. 100,000 
Miscell. invest _-..- 30,296 32,668 | Reserve for Fed. 
U. 8. securities... 512,220 495,022 income taxes --- 
Accrued int. rec., 
4,036 1,819 


U. 8. securities _ 
Prepaid charges -_. 52,852 63,204 
54,471 60,694 


Deferred assets... 
$8,806,549 $8,462,194 
—V. 150, p. 1147. 


U. S. Leather Co.—Buys Own Shares— 

Company during December and January purchased 1,500 shares of its 
prior preferred stock, using funds obtained from the sale of assets no longer 
required in the business. In a letter to stockholders, Henry M. McAdoo 
President, explained it has been the company’s policy to use such funds 
for retirement of capital issues. Rando _ Lewishohn, a stockholder, 
had sent a notice to other stockholders asking why the company had pur- 
chased the stock instead of paying a dividend.—V. 150, p. 1008, 


United States Pipe & Foundry Co.—£arnings— 
Calendar Years— 1939 1938 937 1936 
Net sales $14,460,756 $11,702,249 $13,434,452 $13,877,874 

0,982,581 9,413,495 10,683,685 10,661,744 
415,094 07 ,856 385,457 460,488 
51.900 .808 


$2,365,310 $2,755,642 
50,101 24 
$3,255,020 


81644 226136 

$2,030,999 $2,613,954 $2,981,778 

“151.741 50616 40:006 136.902 

533.000 326.145 338,193 417,009 

$2,570,279 38 $2,235,756 $2,427.67 

10:722'706 10:021.515 8.870.573 
193,656 


Preferred dividends___- 
Common dividends - - - - 
Miscellaneous charges __ 
Adj. of val. of mah’y,&c. 


Surplus, Dec. 31 











$8.806,549 $8,462,195 


I xpenses 
Deprec’n & amortization 





Operating profit 
Other income 


Total income 
Interest 


191,940 








Net profit 

Previous surplus 

Bal. in res. for imts. re- 
turned to surplus. -___ 


Total su 
Preferred 


2,770,865 
$12,450,927 $14,069,306 
800 

2,079,078 924,971 
2,607 ,000 





value of treasury Ist 
pref. s canceled _ _ 
Plant facil. demolished, 
less deprec. prov. and 
salvage recovered _ _ _ _ Cr88 465 


Profit & loss surplus__$11,553,177 $10,722,706 $10,460,314 $10.021.515 
Shs. com. outst. (par $20) 695.923 695. aso. 021, 
Earns. per sh. on com... $3.69 695,923 695 923 676.215 


x Loss on sale of securities, : 
elma = es, interest and premium paid on convertible 
Comparative Balance Sheet Dec. 31 
1939 


ie: = 1938 
$ Liabilities— 
a Prop. and plant18,343,741 18,475,029| Common stk. (par : 
Cash 5,118,969 3,891,518] $20) 13,918,460 13,918,460 
424 242,990 able 438,322 568,933 


31,183 
958,000 


337,745 
Provision for Fed- 
2,598,388| eral income tax. 403,951 
425,137 
J 882 


3,378,414 | Acer’d wages, roy- 
& 
882 2,000, 
Earned surplus._.11,553,177 10,722,706 


421,019 








1938 
3 


618,582 
42,799 











28,985,770 28,998,069 


a After deducting depreciation of $6,770,226 in 1939 and $6.51 
1938. b After deducting reserve for doubtful accounts of $128 i900 is 1090 
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and $122,647 in 1938. e fees through the conversion of convertible 


debentures.—V. 150, p. 

United States Potash Co.—Stock Sold—Lee Higginson 
Corp. and associates announced March 7 that they have 
placed a block of 7,500 shares of common stock (no par) 
at $36.50 a share. The offering does not represent new 
financing.—V. 149, p. 3573. 


United States Realty & Improvement Co. (& Subs.)— 
Consolidated Income Account Years Ended Dec. 31 
e1939 e1938 al937 21936 
Oper. revs. (after deduct. 
provision for doubtful 
accounts) 
Operating expenses 
Real estate taxes 584,784 
Deprec. on office & hotel 
buildings, as provided 
by company 


$2,328,390 
1 094 


$1,850,645 $1,917,642 $2,244,596 
9 821,140 1,083, 179, 
608,137 


3,535 
598,826 


SUO, 


597 570 


313,315 313,487 322,637 327,520 





Net oper. income from 
real estate and hotel 
operations 

Other income-——interest 

on securities, &c 


$213,639 
26,751 
$240,390 
173,847 


426,037 
152,267 


$240,854 
33,202 
$274,056 
131,493 


415,878 
141,471 


25,645 
22,546 22,973 19,721 


$440,329 $424,093 $460,152 
a Exclusive of George A. Fuller Co. and subsidiaries and of Plaza Oper- 
ating Co. c Includes depreciation on office furniture and fixtures of 76 
in 1939, $1,127 in 1938; $1,572 in 1937 and $1,753 in 1936. e Exclusive of 
Plaza Operatiag Co. 
Consolidated Balance Sheet Dec. 31 

z1939 
$498,649 
5 ) 


$184,189 
67,527 
$251,716 
119,859 


374,726 
142,832 


15,720 


$148,767 
60,813 
$209,580 
111,548 


371,457 
127,518 


16,841 





Total income 

c Gen. and corp. exps. of 
parent co. and subs _-- 

Interest charges— 
Mtges. and debentures 
Notes payable 

State rranchise & Federal 
capital stock taxes _ - - - 

Federal & State social se- 
curity taxes 





Assels— z1938 
Cash 90,7 
Cash held in special fund 
x Accounts, notes and accrued interest receivable _ - 
Inventories 
Sinking fund deposit 
Invests. in and advances to subs. not consolidated: 

George A. Fuller Co 

Plaza Operating Co 
Mtges. rec., invest. in and advances to other real 

estate cos., and invests. in other stocks and bonds 
y Real estate, buildings and equipment 
Office furniture and fixtures 
Prepaid expenses and deferred charges 


‘175 


786,493 
b175,001 


684,847 
24.295,756 
7.74 


46.797 
$26,561,697 


$70,021 
145,464 


10,000 
2,324 


c100,001 
753,649 

22 ,243 ,630 
5,847 





Liabilities— 
Accounts payable 
Accrued taxes, interest and wages 
Notes payable 4% due Jan. 20, 1939 Trinity Bldgs. 
Corp. of New York 
po ae in asyenen, 31 
otes payable (secur yp e of inter-co. mtge. . 
of $4,000,000 on Whitehall Bldg.)__....-..---- 3,000,000 
Note payable 175,000 
6% deb. notes, due Feb. 1, 1938 1,C00 
1 a sinking fund 6% gold debs. of G. A. F. 
ealty Corp., dated Jan. 1, 1929 (guar. by 
parent company as to prin. at maturity, interest 
and sinking fund payments) 
6% sinking fund debentures due Jan. 1, 1944, of 
b. S. Realty & Improvement Co 
lst mtge. 707": 5%% gold loan of Trinity ides. 
Corp. of N. Y., dated June 1, 1919 (guar. 
parent co. as to pria., int. & sink. fund paym'ts) 
ls Percy mtge. of Lawyers Bldg. Corp. due Sept. 1, 


1.211,500 
1,139,500 


1,197,500 
1,141,500 


3,710,500 


670,000 

28, 509,453 
18,000,000 18,000, 

2,595,890 2,083,066 


$25,586,615 $26,561,697 


x After reserve for doubtful accounts of $94,188 1n 1939 and $93,852 in 
1928. y After reserve for depreciation of $3.253,83 in 1939 and $2,940,568 
in 1938. z Exclusive of Plaza Operating Co. a Represeated by 9C0,000 no 
par shares. b Consists of note receivable—Plaza partes Co. 4%, due 
April 30, 1939 (deposit as collateral to note payable of $175,000) $175,000 
and non-interest bearing demand note in principal amount of $3,930, ’ 
25,000 shares of preferred stock, par value $100 each, and 34,453 shares 
of commo. Bok. pee value $1 each—stated at nominal value $1. c¢ Con- 
sists of notes r vable, 3%, due Aug. 30, 1940 (deposited as collateral 
to note payable of $10,000) $100,000 and non-interest bearing demand 
note in principal amount of $3,930,000, 25 shares of preferred stock, par 
value $100 each, and 34,483 shares of common stock, par value $1 each 
—stated at nominal value $1.—V. 150, p. 857. 


U. S. Rubber Co.—To Pay $2 Preferred Dividend— 

Directors on March 6 declared « dividend of $2 share on the 8% 
non-cum. Ist pref. stock, par $100, payatie March 22 to holders of record 
March 8. This compares with $6 paid on Dec. 22, last; $2 paid on Sept. 22, 
June 23, h 24, 1939, and a dividend of $4 gl share paid on 
tee 23, 1948, this latter being the first dividend paid since Feb. 15, 

Offer Ertended— 

See Gillette Rubber Co. above.—V. 150, p. 1458. 

U. S. Truck Lines, Inc., of Del.—Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, par $1, payable March 15 to holders of record March 4. Dividend 
of 75 cents was yo on Dec. 20, last and one of 25 cents was paid on 
Sept. 30, last —V. 149, p. 3573 

United States Tobacco Co.—£arnings— 


Calendar Years— 1939 1938 1937 1936 

Operating profit $3,933,695 $3,741,441 $3,915,793 $4,356,890 
Divs., int. & misc. inc. 335,005 380,556 522,155 672, 

$5,029,370 

135,689 


68,700 
,68' 
657 ,819 


3,710,500 


Reserves 
a Capital stock 
Deficit 








$4,121,997 $4,437,948 

166 ,660 125,435 

546,590 

303 ,235 

$3,358,135 83,462,687 $4,235,863 

163,1 163 ,229 163 359 
3,044,703 3,204,950 b4,006 

$150,332 


F $94 508 
5,605,765 5,513,328 

Excess of cost over par of 
preferred stock—Dr-- 2,071 
Profit & loss surplus... $5,765,886 $5,756,098 $5,605,765 
1,831,400 850 


Shares of common out- 
1,831,400 457, 
$1.76 $1.74 f$7.21 


standing (no par) -_.-- 
Earns. per share on com. 

b Includes special dividend of $3.75 amounting to $1.716,938. 
cludes special dividend of $2 per share amounting to $915,700. e 








$9,789 





$5,513 328 
457 ,850 
$8.89 


c In- 
Lea 
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tobacco. f After deduction of flood loss. If flood loss was not deducted 
income for the year would amount to $3,765,923, equaling $7.86 per share 


on common stock. 
Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $ TAabilities— $ $ 
y Real estate Preferred stock... 2,330,000 2,330,000 
ehry. & fixts..-. =e a 453,373 3,715,748 | x Common stock __14,943,700 14,943,700 
Trademarks, good- Accounts payable. 771,134 74,386 
_ ¢ ean 1 1| Acer.taxes & exps. 
i ia titeieens saan 3,718,416 5,409,650} incl. Federal inc. 
Leaf, mfg. aie SERA 769,334 768,223 
supplies, &e___ 10, 629,717 11,213,037 | General reserve... 3,418,078 3,223,009 
Bills & accts. rec_ 884,169 943,745 | Surplus_......_-.- 5,765,886 5,756,098 
Marketable securs. 6,488,299 5,498,059 
Capital stocks of$ 
other companies 600,039 600 ,039 
Other notes and 
accts. receivable 159,242 167 ,820 
Prepaid expenses __ 64,876 47,316 
; re 27,998,132 27,595,416 . 0 ee 27,998,132 27,595,416 
x Represented by 1,831,400 shares of no par vaiue. y After depreciation 
of $2,531,446 in 1939 ‘and $2,441,516 in 1938.—V. 148, p. 3573. 


Upson-Walton Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, par $1, payable March 20 to holders of record March 9. Dividend Fe 
30 cents was 7 on Dec. 20, last, this latter os first dividend my 
since March 1938 when 10 cents per share was ributed: prior to t 
regular comiaile’ dividends of 20 cents were paid.— V. 149, p. 3573. 


Van Raalte Co., Inc.—Zarnings— 























Calendar Years— 1939 1938 1937 1936 
aa $11,097,652 $9,900,667 $9,905,954 $9,430,935 
Cost and expenses______ 9,712,740 8,868,156 8,762,900 8,227,783 
perating income___. $1,384,912 $1,032,511 $1,143,053 $1,203,152 
one eae 71,003 57,490 53,169 45,902 
Gross income. .____~- $1,455,915 $1,090,001 $1,196,222 $1,249,054 
Depreciation _____.__-_ 262,335 215,165 191,193 184,449 
Discts., int. & other chgs 105,470 77,943 91,472 91,763 
Prov. to reduce raw silk 
commitm’ts to market __._.._ -..--. a ae 
Prov. for Fed. taxes, &c_ 186 ,452 124,917 120,898 124,388 
Saree 6 as. Bs 0 tee 11,222 13 ,039 
Ce $901,658 $671,977 S775. 494 $835,415 
lst weer 4 dividends hn aieu 118,104 118,349 121 1586 122,217 
Common dividends -- -__ 323,203 258.562 452,483 452,484 
Balance, surplus_--___ $460,351 $295,066 $201,424 $260,715 
Earns. per sh. on 129,281 
shs. com. stk (par $5) $6.06 $4.28 $5.06 $5.52 
cayenne Balance Sheet Dec. 31 
Assets— 1939 1938 Liabilities— 1939 1938 
Props. and plants_$2,321,400 $1,911,238 | Ist pref. stock____$1,746,200 $1,746,200 
Gaidindtcnmrbiient 328.7 ,008 | x Common stock -. 646.405 646,405 
y Accts. and Notes Pay..___-- 260,000 ______ 
receivable_._... 1,928,417 1,275,416| Accounts payable. 339,277 303 315 
Inventories. __--.- 2,543,075 1,818,415) Accrued accounts. 311,145 272,329 
Deferred charges __ 70,523 53,847| Prov. for Federal 
Sundry invest....  ...... SEB. Cis ccunssace 186,452 124,917 
Other current liab- 32,993 15.656 
Capital surplus... 1,008,671 1,008,671 
surplus... 1,9 0,631 1,470,279 
z Pref. stk. intreas Dr59,630 Dr59,630 
Pest ntvctwae $6,492,142 $5,528,141 BOE... «ctosrnae $6,492,142 $5,528,141 


x Represented by 129,281 shares of $5 par value. y After allowance fo 
doubtful accounts and discounts of $69, in 1939 and $37,000 in 1938 
z Represented by 590 shares.—V. 151, p. 1458. 


Veeder-Root, Inc.—T7o Pay 50-Cent Dividend— 
Directors have declared a divididend of 50 cents per share on the comm: 


stock, yable March 15 to j——- of record March 1. Dividend of $2 
was don Dec. ag last ce. viously regular quarterly dividend sof 25 
cents per share were distri In addition, an extra dividend of 75 cents 


we oe on Sept. 15, y ‘sad’ extras of 25 cents were paid in each of the 
ay eceding quarters. An extra of $2 per share was distributed on Dec. 15, 
193 —vV.1 p. 137. 


Vick Chemical Co. (& Subs.)—LZarnings— 


3 Mos. End. Dec. 31— 1939 1938 1937 1936 
Net profit after 
tion, &c_.... $879,094 $667,014 x$861,116 $1,126,623 
per share_-_-_-__ 1.27 $0.95 $1.26 $1.61 
x Before surtax on undistrib ae profits. 
After providing for taxes, depreciation and other c the net earn- 
ings for gh six months ended 


. 31, 1939, were $1, _ 
mately $2.80 per share on the outstan shar ° 
Walgreen Co.— Sales— 


Period End. Feb. 29— 1940—Month—1939 1940—5 M 
$5,970,914 $5,647,079 $31,474,945 


,029, 10f aPproxi- 
es.—V » Pp. 1009. 


03.—1939 
$30,419,426 


Sales 
—V. 150, p. 1009. 


Webster Eisenlohr, Inc.—£arnings— 
Consolidated Sates Account for Calendar Years 








1937 1936 
SR GEES 4 oncibdinkcade $3.187 $13) Not Reported 
Cost of sales. .......--. 2,934,454 
Gross profit _.....-.-. $813,358 $816,891 $958,529 $1,205,164 
Sell., adm. & gen. exp... 708.400 854,947 1,022,771 1,171,186 
- Miscell. charges (net)... 92,801 63.129 72,590 78,154 
PRE cédsccces | Mesces 50,601 52,931 91,080 
— Se prof$12,156 $151,786 $189,763 $135,257 


ote—Depreciation $38,087 charged fee the year 1939 compares with 
$50, 0.801 for the year 1938. The decrease is largely due to the discontinuance 
in 1939 of depreciation on certain plant assets sold in 1939 and on certain 
other plant assets deemed to have been fully depreciated on Sept. 30, 1939. 


Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 1939 1938 
ere $544,140 $272,386 3 $ 
Accts.receivabie.. 567,565 500,466 | Accts. pay. & sun- 

Inventories .....-. 1,626,968 1,850,115] dry es 43,527 $35,127 
Prepaid expenses. 14,248 11,300 | Fed. & St. tax. pay 28,029 30,164 
Other investments 12,150 12,150; Prov’n for future 

Cal. on deposit in pay.,contin.,@e -.....-. 54,928 

GGG BEecece 8 nasbes 775 | Min.int.in sub.co. 14,097 13,818 
aLand,bldgs.,&c. 467,564 653,479|c Preferred stock. 531,600 546,300 
Goodwill ........ 1 1;b Common stock. 409,313 409,313 

Capital surplus... 658,575 670,891 
Surplus approp. for 
pref. stock red’d 2, - 400 2,453,700 
Dpto cmoann 20 ,906 913,570 
pe atovnoces $3,232,636 $3,300,671! Total_....-.--- $3,232,636 $3,300,671 





depreciation of $238,924 in 1939 and $1,974,208 in 1938. b Rep- 
oitiel a by 409,313 shares of no par value.—V. 149, p. 3281. 


Wellington Fund, Inc.—To Pay 20-Cent Dividend— 
Directors have declared 2 dividend of 20 cents per share on the common 
stock, par $1, payable March 30 to holders of record March 15. oe = 

with 25 cents paid on Dec. 28 last; 20 cents Bia on tb conta 
- cents paid on June 28 last; 20 cents paid on March 31, 1939; 15 cents 5 paid 
nd Sept. 15, 1938; 20 cents paid on June 28 and March 31, 
— to a foeular PS aaa dividends of 15 cents per +4 
cae tributed .—V. 
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uildings 
pte ~~ in $546,470 lower charges for depreciation, 





1621 
Washington Gas Light Co. (& Subs.)—Zarnings— 


Calendar Years— 1939 1938 1937 1936 
Operating revenues_._.. $9,018,260 $8,257,923 $7,908,799 $7,504,578 
Oo ting expenses -_---_- 5,183,960 4,878,341 4,768,813 4,444,216 

aintemance.......... 476,169 400,384 414,766 445,576 
y en A LR a 821,904 518,150 608 ,447 a557 ,469 
Retirement accruals___- 514,888 470,905 442,461 416,831 





Operating income_-_.. $2,021,338 $1,990,143 $1,674,312 $1,640,487 
Other income----.-...... 20,573 3,410 32,366 10,587 











Gross income__._--.- 63.063.) $1,993,552 $1,706,678 $1,651,074 
Deduc. from gross inc - - 810,114 987 .569 946,471 975,293 

Net income------.... $1,231,797 $1,005,983 $760,207 $675,781 
Dee 66 seme eee... ccweac: . chaeees b117,000 468 ,000 
Divs. on common stock _ 611,259 497 ,250 all Bi A lk 
Divs. on $4.50 cumw. 

conv. pref. stock. ____ 160,208 £133,821 See. >. Saeeme 

Se $460,331 pe 4,912 $239 586 $07 ,781 
Number of shares_____- e425,000 90,000 e390 ,000 130,000 
Earned per share..-_-- $2.52 ye. 24 $1.81 $5.20 

a Including Federal income and undistributed profits taxes. b Prior to 


change into common stock in June, 1937. c From May 1, 1937, to Jan. 31, 
ises. less accrued dividends, $14,882, to dates of sales of stock. d Shares 

f $20 par. e No par value shares. f Less accrued dividends to dates of 
of sales of stock. g Includes accounts of Alexandria Gas Co. and Washing- 
ton Suburban Gas Co. for the period from Aug. 1 to Dec. 31, 1939. 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $ 
Fixed capital_-_-_-.- 39,809,297 36,191,776 3 e Common stock.. 3,650,000 2,600,000 
Ciindaeeedutiene 497 ,667 "660,538 | f $4.50 cum. conv. 
c Consumers’ ac- preferred stock. 3,560,000 3,560,000 
counts receiv’ile 890,198 775,318 Profit & loss surp. 4,868,915 4,461,811 
c Mdse. ace’ts,&c. 856,085 830,700 Capital surplus... 6,895,072 6,161,397 
Miscell. ace’ts rec_ 28,761 46,361} re ay 5% bds 5,199,500 5,199,500 
c Mdse., materials lax series ref. 
andsupplies_... 822,162 584,503 | <P. bonds... 2,720,000 2,880,000 
Prepayments ____- 38,783 42,559 a series s.f.mtge. 
Note and int. rec. Ke 4 ee ,500,000 8,500,000 
Se MR ee 14,178 Georgetown Gas- 
Special deposits - _ _ 11,605 10,936 — Co. Ist 
Unamortized debt tge. 5% bonds 1,000,000 1,000,000 
discount & dep-_ 82,019 83,697 wenats pay. to bank 
a Cemmipeton and | —Secured_...- 600,000 ...... 
I diet .. aabies 104,454| Ace’ts & wages pay 526,409 386,477 
b Excess of invol. Divs. payable.... 199,425 186,300 
liquidation val_ 139,000 139,000 | Customers deps. & 
Other def'd debit construct. advs. 642,250 573,817 
NE & aint todos 65,266 68,596 | Accrued interest... 323,059 305,435 
Accrued taxes_... 298,264 43,658 
Misc. curr. liab--- 51,780 84,040 
Deferred income... 00,500 33,809 
alibi on ah tices 4,105,669 3,576,375 
Weis cokaneia 43,240,845 39,552,620! Total.......-. 43,240,845 39,552,620 





a In connection with issuance of $4.50 cumul. conv. pref. stock. b bd 
$4.50 cum. pref. stock over sales price thereof. c reserves. eR 
sented by 425,000 no shares in 1939 and 390,000 no par shares in 1 38. 
f Represented by 35, no par shares. 


Granted Exemption from Holding Company Provisions— 

The company, announced March 4 that it had rece pevee notification from 
the Securities and  enenee Commission that it had issued an order exempt- 
ing the gs ny, from those provisions of the Public Utility Holding Com- 
pany eee of 1935 which would require it to register as a holding an ae 

In its opinion the Commission found that the company is predominantly 
a public utility company and that the company and its five subsidiaries 
operate as a single unit in the District of Columbia and adjacent territory 
in Maryland and Virginia. The executive officers and directors of the 
company, in general hold similar positions in each of its subsidiaries. The 
Commission awe) found that all of the subsidiaries’ outstanding securities 
were owned by Washington Gas Light Co. and that all services performed 
b oe Amy for its subsidiaries were c ed to the subsidiaries at cost. 

ngton Gas Light Co. and its subsidiaries are not affiliated with any 

other public 1 utility system since the common stock of the company, formerly 
own Washington and Suburban Comparies, was distributed to the 
general public last year. 

The company is now owned by more than 5,000 stockholders located in 
39 States and the District of Columbia. The common stock is listed on the 
New York Stock Exchange.—V. 150, p. 289. 


Wentworth Mfg. Co.—Earnings— 
Earnings for the 3 Months Ended Jan. 31, 1940 


Et I, ciicocctekite cseincuiddnddebenbaneccndmndeadeae $1,015,017 
CN Ae ac ph deck dccdtanccctthadbimanccsssenanbin 930,092 
Gross income from operations. _............---.--.------- $84 928 
Selling, general and a nistrative expenses__..........-..-- 84,723 
2008 CIEE SEES. © siti rccdadhnssadbocumecsemee $202 
Other deductions, Jess other income.-_................---.--- 2.101 
OR 3 é cade sddbonendncketesncen kbbakeosonaretaesees $1,900 
Earned surplus, balance Oct. 31, 1939_...--..--------..----- 547,697 
SE dnd ododeasnntndeadddbeianccete bat ndsoabociacéus $545,797 
Additional Federal income tax, prior year...........-.-..--. 216 
Cash dividend declared on preferred Lntinitbasanbiiniuene sina 8,524 
Masned eurpins, Tam. 81, 1Biiccvvcccescesssacsscscecce $537,057 


Balance Sheet Jan. 31, 1940 
Assets—Property not used in conduct of business, $134,498; fixed asset® 
9 $217,658; deferred charges and prepaid expenses, $36,634; total, 


2 FO biiites—Bank loans, a 000; accounts payable, 3462: accrued 
taxes and expenses, 56.15 ‘dividend payable. 1 pref , $8,524; 
convertible preferred 9,940 no par s roe 539.190 common 
stock ($1 28 par). $5125 $20: om ourpius, , fh bain surplus, 

0; less cost of 5,845 shares of erred stock ft AR n treasury, 

r.$58, 016; total, $2,304,554.—-V. 149, p. 3574. 


Western Electric Co., Inc.—Consolidated Earnings— 


ane tp “— beet) 1939 1938 

es and other opera revenue (net): 

Beil Telephone companies. ----.........----- $177 534,532 $167359, rt} 
Subsidiary and associated companies -_.....-.-.- 6 2, 
Others 12:530.106 10,302 B17 


$192,763 ,694 $179,985,648 
640 75 





Total sales and other operating revenue. -. 











PEE cnadidusodensvdtabdasbddsddeeadadeses 72,525, ‘453.7 56 
Payments to trustee of pension funds... -.-.-....-.- 3,571, ,402,781 
Provision for employment stabilization - -._..-.-.- Fos Pow 
Taxes—social securit ves. a ag & other taxes 8,862,777 .504 ,269 
Purchases of materials and services.........-.-- 76,862,821 67,578,519 
2 i <. ascmmpenas esos eneneons *5,710,439 6,611, 
OS Bt IE ceccccceeesbocncgesrcee 386, 15,435, 
Net o ti cits site on pan denied ie tichtioae dn taster $16,799,622 $5,999,634 
Sundry Deoune (net) i I SE) Singh SA 1,402,4 811,063 
Income from sub. & assoc. cos. not consol. (net)_. Mr436,433 306 804 
E before interést charges -..........-- $17,765,601 $7,117,501 
SED Ges sacdsonceacnemcstcoesheenece 1,289,515 1,383 ,468 
Net earnings carried to surplus_.-........-..-. $16,476,086 $5,734,033 


* Based on engineering studies in 1939 ble remaining life of 
and service equipment, the 2 uced 




















Consolidated Balance Sheet Dec. 31 
1939 1938 
Agno & 
ai: sci etn csicin then ee te Shenietiell ee inn 9,958,592 9,822,905 
Buildings, service equipment and machinery ----~-~- 108,884,233 111,063,564 
Small tools, furniture and fixtures ---..--------- 15,763,670 15,953,535 
PETC snk orascacodobadamninecsacosonss 134,606,495 136,840,004 
Investments: 
Of Western Electric Co., Inc.: 
In sub. & assoc. cos. not consol__-_----.--- 11,858,672 11,851,321 
Other, at cost less reserve of $1,288,293....-- 4,793,630 5,401,921 
Of subsidiaries consolidated: 
b In subs. oper. in foreign countries --....-.-.- 3 1,229 ,006 
CO OE eee 2,151,068 2,129,46+ 
Other, at cost less reserve of on aig SIE 12,743,646 1,959,158 
c Patents and goodw ee i oe ee 20,160,681 21,431,788 
Deferred receivables, less res. 0 * fs .; ee 1,225,923 767,773 
Prepaid royalties... ..--nscccccenccecccccecccs :740,334 2,183,490 
Other deferred charges. . . .. .- 02-2 ec ccccncecnne 482,814 334,219 
Advances to supplie?s. .....--ccccccccccccceces — ewccce 215,199 
DI, oo asnececaveertaunsnegeusenccors 43,271,199 50,657,558 
Notes & trade accepts., less res. of $113,759... -- 233 ,995 ori aes 
Accounts receivable (net) . - .......-<----------- 26,497,938 20, 926 
DERTIREEES GECUTUEED 4 0 « 0 ccc cnuwccsctosacescs 21,268,722 16.487.269 
CR GS GIG w ob cc cc cc cccnssinaccstbunendes 6.445.597 9.176.081 
 ciccce cn ddtoccvandnesébenccdssntecbee 288 ,289,957 281,338,399 
1939 1938 
Liabilities— 
Capital (represented by 6,000,000 shares, no par: 
Jash h paid by D> nnstdkacstansinecs 141,000,000 141,000,000 
POORER GEIGEED . «0 ue conccccescossvessssacacea 1,500,000 1,500,000 
OEE, cctine sob Ok beamheeeseerondénesasscsee 18,204,199 17,354,220 
Reserves—Depreciation of plant._....-.-------. 73,188,013 73,089,013 
Gen. contings. (Elec. Research Products, Inc.).. 1,750,000 -..-.- 
a a hen ON , Terr 7 _ a 
Workmen's compoeneation.........-...----.--. 340,000 335,000 
Ss ccctnscocnasaborcses 352,750 358,531 
Noyes payable, demand: 
rustee SS RE ot, peepee 29,665,271 31,981,505 
es Sr DONE nw cwtecnccesaresscssncss §~§©=§=6aipetee 832,984 
i Pe. ccc acenend oegeoneenconseses 129,313 49 ,006 
Accounts payable: 
ED Gs GI, 4.ono wanccnssewcsssoces 7,277,481 6,038,181 
Accrued taxes and interest .........-........- 6,842,880 4,232,921 
— and assoc. companies, not consol.... 1 122035 1,129,969 
iit tech hb ow be hbe babes Costedddnannsns 412,193 1,225,393 
Deut s Pb hkttksheinsedbebeonen cpabeneaaces 4,362,618  2°211'676 
BEvscdenes .cbndsnsneednssbeaendstesdnnon 288,289,957 281,338,399 


a At cost less $8,233,301 charged off in 1932 to a reserve accumulated in 
previous years to rovide for anticipated decline in plant costs, and after 
deduction of obsolete, worn-out ee excess plant written off or retired. 
b Pro rata share of capital and s lus accounts of subsidiary companies and 
advances at cost, less reserve of $654,257. c Cost less provision made for 
amortization of $3,876,765. d4% demand notes held by trustee as an 
investment of pension funds not presently required to meet pension pay- 
ments. Under present arrangements with the trustee, the companies expect 
to retire $2,036,400 of these notes during 1940. See also V. 140, p. 1301. 


West Boylston Mfg. Co.—T7o Call Bonds— 
At a special meeting of ae, held Feb. 27, it was decided to call 
in the $125,500 of Ist mtge. bonds and $220,000 of bd mtge. 7% bonds on 
April 1. In their place will be issued $220,000 of 414% bonds to be secured 
by first mortgage and $100,000 of 54% % 2d mtge. bonds.—V. 145, p. 786. 


Western Auto Supply Co.—LZarnings— 
Income Account for Calendar Years 


1939 1938 1937 1936 __ 
pO RR ee 46. 302,174 $36,335,436 $36,911,994 $25,716,570 
Cost of sales & sell., gen 

and admin. expenses _ ” 39,523,452 32,092,706 32,173,789 22,052,199 
Maintenance and repairs 142,438 67,327 98,833 71,599 
Prov. for depr. & amort. 284,502 257,922 213,217 200,228 
Feet Sei ah ines rahlndhsa ine as 419,756 365,996 285,323 170,051 
I oe ie des Satine dh 978,210 867,953 803,05 431 
Prov. for doubtful accts. 367,709 346,761 294,814 164,202 





Net operating profit.. $3, rit 108 $2,336,772 $3,042,962 


$2,348,858 
Other income... .....-.-.- 4,880 349,983 338,194 247,699 








Diinidhaksdenswes $4,030,988 $2,686,755 $3,381,156 $2,596,558 
Income deductions - - - - - 95,533 121,415 37,753 5,412 

vision for Federal & 

State income taxes -_- 765,551 477,500 534,280 411,084 
Prov. for emoemppret.t@Z 89s ceccce ll cwocue Sl + eae 
Prov. for Federaleurtax. j§...... «s««««- 88,293 114,046 

Net income. -._...-.-- $3,169,904 $2,087,840 $2,475,177 $2,066,014 
Dividends paid- - -_-- ~~ 1,352,462 864,073 1,132,097 1,362,736 
Shares class A & Class B 

i os a a nas on a751,368 a751,368 a751,368 230,456 
Earns. per sh. on Class A 
& class B common shs. 
outstanding. _...___- $4.22 $2.77 $3.29 $8.96 


a New common stock, par $10. b b $230, 456 paid on class A and B stock 
and $90,641 on the new common stoc 
Comparative Polonce "Sheet Dec. 31 








1939 1938 1939 1938 

Assets— $ $ Ltabilities— $ $ 
a 4,787,487 5,740,811|z Capital stock... 7,513,680 7,513,680 
Marketable securs. 10,165 10,165| Accounts payable. 2,130,568 1,467,143 
Notes & accts.rec. 3,821,833 3,585,263 | Acer. taxes, wages, 
Inventories - - _ - . - 10,256,699 7,463,456] &ce............ 1 033,564 668 685 
x Capital assets... 1,002,524 771,765 | Time bank loans_. 2,000,000 2,500,000 
Other assets ___..- 29,523 24,813 | Paid-in surplus... 972,000 972,000 
Deferred charges - _ 345,618 311,830 | Earned surplus - -- 6.604.037 4,786,595 

Wes candewan 20,253,849 17,908,103| Total.......-.- 20,253,849 17,908,103 





x After deducting reserve for de perectiesicn of $306,539 in 1939 and $252, 
191 in 1938. ia | aces by 751,368 shares of common stock, par $10. 


. 150, p. 
‘Westeen , ae Co.— Earnings— 


6 Months Ended Dec. 31— 
Net sal 








Cost of goods sold. -- ~~ ~~~ 7777777 I 277 T7772 "537438629 982,475 
Selling, administrative and warehouse expense__ 8,435 2,508 
: Net pris IIL, 1. csievinign och tienda denen a a7 $43 273 
ean an Gaal Wak. ono nnn 17,963 18.066 
DU imiitiniintinnbsdsonbhdGubidmewosia, 40,697 44,063 
Deh ddichiadebehhibienebiéankhe ss na $140,502 loss$18,856 
Consolidatea Balance Sheet Dec. 31 

Assets— 1939 1938 Liabilities— 1939 1938 
Sasésocccees $297,569 $384,213| Accounts payable. oe 409 $1, oi ,641 
Accounts rec. ( Notes payable__-_. 5,000 1,450,000 
reserve) ......-. 514,269 594,659 | Accrued taxes, &c_ 138, 158 856 
Inventories - . . . . - 3,145,449 3,660,771/| Income tax provis. 1 Faereoress 
x Fixed assets.... 1,320,262 1,277,147/| Deferred liabilities re 
Invest.s and misc. 7% pref. stock... 893,100 896,100 


rai neal liken 6,679 14,980|Common stock... 2,100,000 2,100,000 
-- 111,835 90,562 o -  e 











Trademark&good- j = . $j ta@lization..-. _- 302,248 301,453 

i gee 1 1 waruee surgi 137,604 85,517 
Common stock { 

Treas. (2, 489 shs) Dr20,990 Dri6,264 

, PR TS $5,396,054 $6,022,334] Total......... $5,396,054 $6,022,334 


« after depreciation of $1,773,125 ($1,730,868 in 1938).—V. 150, p. 706. 
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Western Massachusetts Cos.—Earnings— 
Earnings for Calendar Years (Including Constituent Companies) 

















1939 1938 1937 1936 
Operating revenue----.- $9,384,637 $8,705,940 $9,100,478 $8,724,933 
x Operating expenses... 3,903,395 3,183,643 3,540,135 3,709,499 
. ~  CERRe iene 2,141,069 2,070,991 1,988,950 1 "755, ‘728 
Oo ti ene 340,173 $3,451,306 $3,571,392 $3,259,705 
Odhar income. ot in ialartaetaiogea = 161,696 102,639 125,930 89,462 
Total earnings ------- $3,501,869 $3,553,945 $3,697,322 $3,349.168 
i og tas 512,455 511,937 511,659 561,469 
Retirement reserve - ---- 766,000 881,000 972,000 675,000 
Net income_-.---.---- $2,223,414 $2,161,008 $2,213,663 $2,112,699 
Divs. paid—Pref. stocks 
ee seeks aadelbe |  <arniees 26 236 
Capital stock of West- : 
ern Mass. Cos_---- 1,957.078 1,957,052 1,957 ,052 1,957 ,052 
Minor. stocks of con- 
stituent utility cos. j------ 104 380 362 
a ee $266 336 $203 ,852 $256,231 $129,048 
Previous surplus_._---- 1,184,296 1,278,967 1,066,728 1,266,366 
Adjustments. -...-..--- Dri63; 718 Dr298 ,523 Dr43,992 Dr328,686 
Total surplus_.....-- $1,286,915 $1,184,296 $1,278,967 $1,066,728 
x Incl. maintenance amounting to $529,833 in 1939, $538,408 in 1938 


$473,806 in 1937 and $359,030 in 1936. 
Consolidated Balance Sheet Dec. 31 








a 1938 | 1939 1938 
Assets— $s TAabiltties— $ $s 
Plant and equip- __46, 420, 680 46,337,297 Mortgage bonds_. 3,000,000 3,000,000 
Ns la bh nat mia dy 1,237,390 1,283,828) Coupon notes___.11,000,000 11,000,000 
Investments _.... 769,072 249,664 | Notes payable___. 1,360,000 875,000 
Notes receivable.. -_..-.--. 460 | Current liabilities. 927,100 822,750 
Acc’ts receivable.. 798,294 821,866 | Reserves......-.-- 9,511,891 9,262,609 
Mat'ls & supplies. 554,070 536,302 | Minority common 
Other assets ___.-- 113,122 65,757 ee 1,413 
Deferred charges... 906,315 573,700 x Capital stock. _.23,723,037 23,723,037 
| Earned surplus... 1,286,915 1,184,065 
TOO, wsecakes 50,808,944 49,868,874! Total_.....--- 50,808,944 49,868,874 


x Represented by 978,526 shares of common stock of no par value. 


Income Account for Calendar Years (Company Only) 
19. 1938 
Income—Dividends from constituent companies... $2,407,938 $2,384,860 

















PS Gi wis cacdvcdéatbanscdbuncecssans 12,206 29,371 
EI ee ee eae ie! ah Ree ea er $2,420,144 $2,414,231 
Sy SNS 6a 0 ns ce cksceberesecsousnness 1,020 890 
Dietitian nababognmnbebednewes hha aw 56,959 55,441 
OP nn GE, ccucscadenthestnenerbunsen« 397 ,033 398,150 
Balance available for dividends_..........---- $1,965,132 $1,959,751 
EE, 6 icc weerncncmsedobhbatecen nantes 1,957 ,052 1,957 ,052 
ee Se ee PERE, cn cccncsestsuesencscese $8,080 $2,699 
a Including amortization of discount and expense. 
Balance Sheet Dec. 31 (Company Only) 
1939 1938 1939 1938 
Assets— Ba $ Liabilittes— $ $ 
0 278,890 203,986} Cap. stock (978,- 
Notes receivable... 360,000 1,137,000 ll 23,723,037 23,723,037 
Investments _ _ . .a34,765,023 34,006,248 / 10-yr.34 % coupon 
Interest receivable 1,899 9,416 notes due June 
Unamort. tax —_ 4,169 4,080 = 11,000,000 11,000,000 
Unamort. coupo Accrued taxes - - _- 57,177 55,546 
note disc. & ae. 255,315 294,848 | Int. and other accr. 14,896 14,896 
EE 870,186 862,100 
Ws cscaccoiin 35,665,297 35,655,578! Total.......-- 35,665,297 35,655,578 





a Common stocks of constituent companies (respresenting their book 
values at dates of acquisition for shares acquired by exchahge and actual 
cost of shares purchased for cash): Turners Falls Power & Electric Co. 

110,000 shares), $12,485,194; United Electric Light, Co. (221,575 shares), 

12,874,682; Pittsfield Electric Co. (31,160 shares), $4,263,812: Western 
Massachusetts Electric Co. (166,256 shares), $4.711,335; Quinnehtuck Co. 
(3,500 shares), $725,000; Western Massachusetts Agency, Inc. (5,000 
shares), $5,000. 

New Official— 

At the annual meeting of stockholders held Feb. 21, trustees were re- 
elected and 14 was voted to create a new office of Chairman of the Board of 

. he trustees subsequently elected W. Rodman Peabody to that 
office.—V. 49, Pp. 2532. 


Westinghouse Air Brake Co. (& Subs. )—Farnings— 

















Calendar Years— 1939 1938 1937 1936 
CE GG wnncsseoden $18,114,332 $14,153,415 $33. 308. 563 $22. 139,398 
CN cacwsmnadwe 16,027,574 13,473,263 86,903 ,167 ,627 

Net inc. from oper. - 83. 086,758 $680,152 $5,393,659 $2,971,771 
Other income____.._._- 665,837 1,511,900 3,594,848 4,091,392 

Gross income_______- $3,752,595 $2,192,052 $8,988,508 $7,063,163 
Income deductions. _ -__ 253 ,670 841,101 1,728,487 608 ,393 
Provision for Federal] and 

State income taxes __- 733 ,296 357,134 y1,006,640 y905 ,987 

>)... a $2,765,629 $993.816 $6,253,381 $5,548,782 
Dividends paid in cash... 1,575,500 388 ,590 See z 3,106,453 

a EE $1,190,129 $605,226 $6,253,381 $2,442,329 
Shares of capital stock 

outstanding (no par). 3,172,111 3,108,912 3,108,912 3.108 .5}4 
Earns. per sh.on cap.stk. $0.72 $0.32 $2.01 $1. 


y Including $12,000 in 1937 and $1,025 in 1936 svrtax on a... 
profits. z During 1937 payments amounting to $2.25 per share were dis- 
tributed to stockholders from paid-in surplus, which was created in 1935 by 
a reduction of the stated value of the capital stock. There were three more 
pa Ments to be made from paid-in surplus: 25 cents per share on April 30, 

8; 25 cents per share on uy as 1938, and the remainder , approx! tely 


28 cents share, on Oct. 31, 1938. 
Note— vision in the amount of $656,009 for Geureciation of buildings 
and equipment has been charged against earnings for the year. 


Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $s $s Ltabilittes— s $s 
Preeey ...<<c~- 9,820,203 9,514,668 | a Capital stock. __34,893,218 34,893,217 
Sa 1 1|Stocks of subsidi- 
Equity in uncom- ariesnotheld... --..-..- 1,418 
pleted contracts aa A, 543| Accounts payable. 1,015,625 566 647 
b Treasury a? teens 71,680| Dividends payable --_-..-.- 388,590 
Notes & accts. rec Advance billings _- 8,343 38,767 
(not current)... 964,762 1,012,892} Accrued liabilities. 1,399,233 1,160,597 
Investments -_.-_. 5,637,757 5,780,963 | Reserve for contin- 
Ciedechiiesstas 15,129,347 9,304,491 gencies, &c_...-. 1,661,389 1,657,659 
Accts. & notes rec.e4,495,359 2,503,036| Minority interest 
U.8.Govt. & other in cap. & surplus 
market.securs.. 4,904,568 11,469,462} of 8 1 ans bidbes 
Acer. int. rec’le_-__ 54,296 98.290 Def. credits to inc. 
Officers’ and empl. Earned surplus... 13,242, Soe ©11307, bia 
notes &accts.rec Seee See d 
Inventories __-_--.-. 9,879,455 8,877,783 
Deferred charges... 1,258,667 231,934 
FOE cccccctot ae 222,416 50,105,744 TEE acmensacs 52,222,416 50,105,744 
aR - 3,172,111 shares of no par value. b Representing 
63,199s ede capital stock. Earned surplus restricted in the amount of 














Volume 150 
$251,559, which represents the cost of 6,851 shares of the parent company’s 
capital stock reacquired and held in tis treasury. d Includes $313,126 from 


officers oo" — e Includes $278,540 from officers and employees. 
—_ p 


Directors ont & Lake Erie Ry.—To Pay $1 Common Dividend 

on March 1 declared a dividend of $1 per share on the common 

tse, ane 1 to holders of record March’ 21 21. Dividend of $4 was 

paid last, and one of $5 share was paid on the common 
cheres ‘a Dec. 18, 1937.—V. 150, p. 1459. 


Wheeling Steel Corp.—Ezchange Time Extended— 

Corporation has notified the New York Stock Exchange that the time 
within which 6% preferred stock may be exchanged for $5 cumulative 
convertible prior ee po stock and common stock of the corporation, 
pursuant to the plan of recapitalization dated June 8, 1937, has been ex- 
tended until the close of business on June 14, 1940.—V. 150. p. 1459. 


Wisconsin Electric Power Co.— Stock Registered with SEC 

Company March 6 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4340, orm pode ny under the Securities Act 
of 1933 covering 282,098 shares of 444% series preferred stock ($100 par) 
and 1,551,539 shares ‘of common stock (320 pan). 

The company, until April 4, 1940, proposes to offer in exchange for each 
share of its outstanding 6% series preferred capital stock, issue of 1921, 
one share of the new preferred stock and 4% share of common on. plus a 
dividend adjustment of 37%c. per share of 6% preferred The 
exchange offer will be effected only if at least 60% of the 6% preferred stock 
held by others than the parent company, the North American Co., is 
deposited, it is stated. 

ew preferred stock not required for the exchange offer, but not more than 
81,355 shares, will be offered publicly by un erwriters. ‘The common 
stock will be issued only in connection with the exchange offer and upon 
conversion of the new preferred stock. The company also registered scrip 
certificates to be issued in lieu of fractional shares of the common stock. 

The names and addresses of the principal underwriters of the preferred 
stock are as follows: The Wisconsin Co., Edgar, Ricker & Co., The Mil- 
waukee Co., Morris F. Fox & Co., Dalton, Riley & Co., Inc., Loewi & Co., 
Bingham, Sheldon & Co., Partri e-Player Co., Inc., A. C. Best & Co., 
Braun, Monroe & Co., The Marshall Co., Harley, Haydon & Co., Inc., 
Northern Wisconsin Securities Co. 

The prospectus states that to facilitate the offering it is intended to stabi- 
lize the price of the securities. This is not an assurance, it states, that the 
price will be stabilized or that the stabilizing, if commenced, may not be 
discontinued at any time. 

The unexchanged 6% preferred stock will be called for redemption on 
June 1, 1940 at $110 a share plus accrued and unpaid dividends. let 
cash p from the sale of the new preferred stock, together with trea- 

funds, will be used to redeem the 6% preferred stock, it is stated. 
he new preferred stock is convertible into common stock until June 1, 
1952 at the rate of five shares of common stock for each share of preferred. 
It is redeemable on or before June 1, 1952 at $107.50 a share and there- 
after at $105 a share, in each case plus accrued and unpaid dividends. 

The price at which the new preferred stock will be offered to the public, 
the underwriting discounts or commissions and the number of shares to be 
fae by each underwriter will be furnished by amendment to the registra- 
tion statment. 


Hearing March 18— 

A hearing has been set for March 18 in the SEC's Washington offices on 
the declaration and ps me ry (File 70-1) of company regarding the issuance 
and sale of 282,098 shares of 444 % series preferred stock and a maximum of 
141,049 shares of common stoc The company, for a Sane 10 
days, will offer in exchange for each share of its 6% pr ed stock, one 
share of new preferred stock and % share of common stock, plus a cash 
dividend adjustment of a apuccammats y 37.5c. a share of 6% preferred stock. 
Any of the new preferred stock not required for the exchange will be sold 
to the public lek pam underwriters. The company also proposes to confer 
certain additional rights upon holders of the preferred stock by giving such 
stock special voting rights in the event of default in dividend payments and 
in other special instances.—V. 150, p. 1459. 


Wisconsin Public Service Corp. (& Subs.)—Zarnings— 





Years Ended Dec. 31— x1939 938 
0s ae cone iano hae $9,191,203 $8,870,778 
Oo RRS SRG SRST 861,291 3,191,168 
pO EEF Sy eam 546,702 532,579 
ama EE REA DILLER DE ef 1,098 ,796 70,000 

Rei ty eg EE STE, LI AE OTE IE IRR 54,500 1,226,400 
ar 5 29,8 




















I BER, 6 a niin tn nls in duit ehipnede $2,964,894 $2.6 o20. 831 
Merchandise and jobbing (net).........-.------ Dr31,295 8,718 
SE A Ro he cn min weenie 8 170 
ES CE st nciccnendsasenessdoas 4,692 4.581 

EE a ee ey ee ee era $2,969,146 $2,623,864 
Spee... ccecsmsdastocchaannen 1,075,753 1,015,777 
Amortization of debt discount and expense- -----.- 148,100 151,244 
Amortization of abandoned street ry. property. - 50,000 50,000 
Cer DD GUNN sc cu Lbecdéchcknocdacbneces 10,710 6,004 
Miscellaneous deductions. -...........------.-..-- 36,190 41,498 

Ps iat ci cctnithcaiidinns-eeriletniniei atten nmin te dian $1,648,392 $1,359,341 

x Preliminary.—V. 150, p. 449. 

Woodward Iron Co.—Annual Report— 

Calendar Years— 1939 1938 1937 1936 
Gross sales—less discts., 

Di iitintncsddbecee $7. 731,211 $6, 922,560 $9,237,623 $7 231. 456 
OS eee 5,099,344 4,518,851 ‘903.051 ,619 
Depreciation -_......_. 733 648 "683 582 697 ,326 4380 :743 
Dh cunnenaunone 6,4 3 ,626 99,114 100,172 
Selling, general and ad- 

ministrative expenses 528,124 524,797 535,730 405 ,224 

Operating profit... - $1,283,669 $1,101,702 $2,002,401 $1,375,698 
Other income-_-_-_.....-- 40,468 112,227 73 ,065 101,770 

Gross income__-_-..-- $1,324,137 


$1,213,928 $2,075,466 
Int. on funded debt. --- 516,408 550,541 6 
Amortization of debt dis- 


$1,477,468 
50,103 699,520 





count and expense. _- 38,416 25,475 17 ,464 
Federal income taxes__- 119,224 99,449 y179,289 96,310 
Other deductible--_--.-.-- 18,911 5,582 51,097 17,118 
Net income.......-- $631,177 $532,881 «$1,177,512 £633 ,927 


x Net income for the period Jan. 1 to March 31—carried to earned 
surplus ae tor nization, $400,166: net income for the period April 1 
to Dec. ——eneriod to earned surplus since reorganization, $777,346. 


Total -8.. $1,177,512. 

y The company having been in reorganization under Section 77-B of 
the Federal Act, as amen a during the year, no provision has been made 
for the surtax on undistributed , because of the exemption provided 


under Revenue Act of 1936. 
Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ s TAabiltttes— $ $ 

—-gieuebbaban 1,474,405 1,410,815)| Accounts payable. 358,243 348,615 

Trade notes and Accrued accounts. 199,303 243 342 
accts. receivable 669,614 425,702 | Fed. & States taxes 

Inventories - ....- 1,185,665 1,630,575; on ine.—est.... 120,398 98,625 
Invest’ts and other 2nd mtge. bonds, 

a 529,661 226,658| called for red_.. 733,600 488,700 

Prop., plant and Ist mtge. 5% bds. 6,906,500 7,013,500 
equipment... 20,405,874 20,806,820 | 2d mtge. cum. 5% 

Deferred charges... 296,947 347,372 income bonds - — - oy a 3,435,700 

Reserves......... 148,949 

Common stock... 2, b+ ‘300 2,704,300 

Capital surplus... 9,167,075 9,055,984 

Earned surplus... 1,941,403 1,310,226 

TU. cpccateod 24,562,166 24,847,942} Total.......-- 24,562,166 24,847,942 





bonds have the right to convert 
value $10 per share, at the rave of 40 


Note—The holders of second m 
such bonds into common stock, par 
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ncipal amount of bonds, and at 
pone 8 4 for that 


shares of common stock for each $1. yy 
Dec. 31, 1939 there was reserved 1 


— Rs are ood 27 ,661 {shares of commo rte reserved a 
er option urchase, expiring a ces m 
$12.50 to $20 pee ahare. ° 


Until such time as the aggregate principal amount of first and second 
merenge bonds shall be reduced to an amount not in excess of $7,306, 200, 
no divi ends may be declared or paid on any shares or class of the com ny’s 
capital stock now or hereafter authorized or existing.—V. 150, p. 1148. 


(Alan) Wood Steel Co.—Accumulated Dividend— 

Directors have declared a dividend of 87 4% cents per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, yable 
March 25 to holders of record March 12. This compares with $1.75 paid 
on Dec. 21 last; $1 paid on Nov. 17 last; 75 cents paid on June 15 last and 
50 cents paid on Dec. 28, 1938.—V. 149, p. 3734. 


(F. W.) Woolworth Co.—Sales— 
Period End. Feb. 29— 1940—Month—1939 940—2 Mi 1939 
OS i a a $22,116,703 $20,685,859 $42 628,705 $40, 338 ,505 

—V. 150, p. 1010. 
Youngstown Steel Door Co. (& Subs.)—Zarnings— 
Consolidated Income Account for Calendar Years 














1939 1938 1937 1936 
Gross sales, less 
returns & allowances_ $4,911,619 $2,088,981 $9,183,014 Not 
Cost of sales, excl. deprec 
and amortization.... 3,382,313 1,516,335 5,698,961 available 
Gross profit on sales 
before prov. for de- 
preciation...... .- $1,529,306 $572,646 $3,484,053 $2,162,541 
Sell., gen. & adm. exps-_ 377,745 323,283 492,507 361,296 
ep A $1,151,561 $249,363 $2,991,545 $1,801,245 
Other income--..__....- 16,779 22,293 23,187 25,753 
$1,168,340 $271,656 $3,014,733 $1,826,998 
Loss on sale or dieposal 
a ee 3,939 2,114 
Loss on foreign exchange 5,557 Bie...” eibgekel 0?!" ) eee 
Prior yr’s. income taxes, _____. a... tk .. weaene 
Exps. in connection with 
refinancing & listing of 
Dt naivee . «hess  deenbe 16,778 36,359 
I Res mee 
Prov. for depreciation _ - 109,439 98,459 110,378 122,162 
Prov. for amort. of pat’ts 73,75) 75,287 75,930 77,121 
Prov. for Fed. & Cndn. 
inc. & excess profits 
SS ee pee 174,450 29,110 502,453 254,104 
Prov. for Fed. surtax on 
Seen SOUEE, = deaeu Ct ES 92,035 82,579 
Miscellaneous charges - - ee 8=—_(iCceadené 4 wien . 4aceeee 
Balance surplus. ---_ ~~ $801,741 $49,535 $2,209,500 $1,252,559 
Common dividends paid. 665,920 166,480 1,331,846 589,615 
ee UCU eae = | wale ot 
No. shs. of com. stock 
outstanding (no par) -_ 665,920 665,920 665,920 332,960 
x Earns. per sh. on com. 
Sen cackhs das seek $1.20 $0.07 $3.32 $3.84 
x After undistributed surplus tax. 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 Ltabilities— 1939 1938 
i iikenannns $719,501 $1,660,616 | Accts. pay.—trade $461,489 $58,081 
Accts.receivable.. 1,206,527 330,870| Accrued payroll. - 41,451 8,698 
Inventories _ ....- 1,359,573 446,049 | Accrued taxes.._.. 218,493 68,351 
2a 87,926 87,926 | Other accr. liabil_. 19,826 16,941 
a Bldgs., mach. & c Common stock... 1,858,633 1,858,633 
equip., dies, &c. 1,006,957 1,076,698) Earned surplus... 2,472,183 2,336,361 


b Patent & pat't 


applications.... 650,037 723,793 
i> etedue 1 1 
Deferred charges --. 41,552 21,113 











wescsaces $5,072,074 $4,347,065 ~--------$5,072,074 $4,347,065 


a After reserve for depreciation. b After reserve for amortization. 
c Represented by 665,920 no par shares.—V. 150, p. 1148. 


Yukon Consolidated Gold Corp., Ltd.—/nitial Div.— 
Directors have declared an initiai dividend of eight cents per share on the 
common stock payable March 30 to holders of record March 9. 


Zion’s Co-Operative Mercantile Institution— Dividend 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $50, pees March 15 to holders of record March 5. Previously 
regular quarterly dividends of 25 cents per share were distributed, 


Zonite Products Corp. (& Subs.)—LZarnings— 




















Calendar Years— 1939 1938 1937 1936 
Gross profit from oper_. $2,524,323 $1,913,036 1,996,184 $1,791,829 
Sell., gen. &admin.exps. 2,390,931 1,721,714 1,688,290 1,505,816 

Net profitfromoper.. $133,392 $191,322 $307 .894 $286,013 
Depreciation ........-. 45,402 45,905 68,200 66,931 

Operating profit_---- $87,990 $145,416 $239,694 $219,082 
Other income.......-..- 18,834 20,373 28,150 36,249 

Total income_-_-_.---- $106, 824 $165,719 $267,844 $255,331 
Foreign exchange losses _ 890 863 ee 
Prov. for doubtful accts. 31,525 24,034 3,613 34 
Sundry deductions, &c-_- 52,925 62,007 3,600 47,374 
Dt iat eas i écabedes. "aia 1,103 6,05 
Federal surtax._...--... athe (.. omens 33,300 0 
Adj. of net for. assets _ - et 2 8=—SSee, lees —0C—C 
Federal and foreign in- 

come taxes, &c___-_- 21,451 28,899 33,960 47,249 
Foreign income taxes 

aa Gene... . ensese =| aenmoe _——.. sean 

Co)... lea loss$26 ,904 $49, ote $142,365 $98,307 
Earns. per sh.on cap.stk. Nil $0.06 $0.17 $0.12 

Consolidated Balance Sheet Dec. 31 

Assets— 1939 1938 LAabtlittes— 1939 1938 
CE cksunesrcues $426 ,45 $350,394 | Accts. payable and 
b Receivables._... 355,92 440,893 accrued expenses $104,224 $132,071 
Inventories .....- 225,604 247,026 | Res’ ve for disputed 
e Chilean accounts --..... 41,922 Gissadhoads . cdvccoe 55,000 
Investments _.... 24,096 25,486 ' Provision for in- 

Real est. & equip., come taxes... .- 34,337 62,045 
non-operating - - 28,997 29,748|d Capital stock... 845,556 845,556 
c Land, bidgs., ma- a Treasury stock... Dr98,781 Dr98,781 
chinery, &e_.-. 323,031 342,845 | Capital sur plus... 424,776 424,776 
Pats., trade-marks, Earned surplus... 165,167 173,810 
goodwill, organ- 
ization exp., &c. 53,503 £52,408 
Prepaid rent, taxes 
& other expenses 20,755 38,219 
Adv. supplies and 
prepaid advertis. 16,911 25,535 
SUE coccuiitad $1,475,279 $1,594,477| Total ....-.--. $1,475,279 $1,594,477 





a 19.900 shares (reacquired) at cost. b After deducting reserve of 
$26,871 in 1939 and $31,818 in 1938 for doubtful accounts. ec After depre- 
ciation of $571,229 in 1939 and $555,488in 1938. d Represented by 845,556 
shares of $1 par value stock. e At estimated realizable value on 
4 cents Chilean peso. f Includes purchases from companies acquired in 
1938.—-V. 149, p. 3282. 
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NORFOLK AND WESTERN RAILWAY COMPANY 


SUMMARY OF FORTY-FOURTH ANNUAL REPORT FOR 1939 





The Fourty-fourth Annual Report of the Norfolk and Western Railway Company covering operations for 1939 shows 
Gross Railway Operating Revenues increased $15,952,186, or 20.67 per cent., over 1938 as a result of improved general 
business conditions evidenced by increased industrial production and requirements, chiefly attributable to anticipated de- 
mands from foreign countries because of war conditions. Operating Expenses increased $4,747,669, or 10.24 per cent. Net 
Income increased $9,987,551, or 49.9 per cent. Income Balance of $29,087,518 was equal to $20.68 per share upon the out- 
standing Common stock as compared with $13.57 in 1938. 


OPERATING RESULTS 
1939 


ct HAS A cs » okeneenndnnmadi dies $93 ,115,127.59 


Railway Operating Revenues 
51,118,387.68 


De ne ane Mee bees occwbidesdgusiteedeeets 


1938 
$77,162,941 .67 
46,370,718.81 





a ne inn COIS chika nccbaselebaadedawe cosntiandusse vachaadedn $41 996,739.91 


$30 ,792 ,222.86 





$13 ,459 336.15 


Federal, State and Local Taxes 
3,121,812.73 


Net Rental of Equipment and Joint Facilities—Credit 


$11,485,030 .06 
2,415,095.51 





$31 ,659,216.49 


Net Railway Operating Income 
‘ 1,136,348 .96 


$21 ,722,288.31 
1,042 269.32 





Ee gen enge my Nm n wT ont Sa ss ash hek chad as iadiamidaanicas an ie teal 





$22,764,557 .63 
$2,750 ,871.08 
$20 ,013 ,686.55 
$916,500.00 
$19,097 ,186.55 


rr rr er Jie then ae cones censeneieechabmoan $32,795 ,565.45 
$2,794,327 .67 


$30,001 ,237.78 
$913,720.00 
$29,087 517.78 





Interest paid on Bonds and Miscellaneous Deductions 





Net Income 





Dividends on Adjustment Preferred Stock—$4.00 per share 





Income Balance 





$151 694,535.32 


29 ,087 517.78 
714,149.65 


$181 ,496 202.75 


Credit Balance, December 31, 1938 


Income Balance for the year 
Miscellaneous Items 





Deduct: 
Agere riation of surplus for dividends upon Common Stock. ____-_______-___-__- ___.. $21,097 ,245.00 
i 


scellaneous Items 782,035.81 21,879,280.81 


$159,616,921.94 





Credit Balance, December 31, 1939 





Quarterly dividends of $1.00, a total of $4.00 per share, or $913,720.00, were paid upon the Adjustment Preferred stock. 
Quarterly dividends of $2.50 and an extra dividend of $5.00, a total of $15.00 per share, or $21,097,245.00, were paid upon 
the Common stock, compared with $10.00 per share upon the Common stock for 1938. The total of Common stock divi- 
dends paid during 1939 equals 4.11 per cent. upon the Company’s Railway Property Investment and 72.53 per cent. of the 


Income Balance. 
FINANCIAL 


The capital stock held by the public was $163,482,800 and represented 75.94 per cent. of capitalization so held. On 
December 31, 1939, the Company’s stockholders numbered 13,545, an increase of 221 during the year, with an average 


holding of 121 shares. 
The funded debt held by the public was $51,794,932 and represented 24.06 per cent. of capitalization so held. Securities 


in the voluntary sinking fund for retirement of funded debt had a par value of $505,400 and a market value of $599,843. 


RAILWAY PROPERTY INVESTMENT 
The Total Railway Property Investment was $513,195,652, an increase over 1938 of $10,622,508, of which $2,759,700 
was expended for various additions and improvements to roadway, structures and shop machinery and $7,316,229 for new 


rolling equipment. 
ADDITIONS AND BETTERMENTS 


The more important additions and betterments consisted of laying 86.05 miles of track with 131-lb. rail, making a total 
of 2,555.35 miles of track laid with 130-lb. or heavier rail; replacing existing bridges with heavier structures; eliminating 
grade crossings; and installing automatic signals and centralized train control on an important heavy tonnage branch line. 


NEW EQUIPMENT 
During the year the Company built, in its shops at Roanoke, Va., 9 steam freight locomotives and purchased and placed 
in service 3,414 freight train cars, 6 work equipment cars and 22 automobiles and trucks. 


IMPROVED EQUIPMENT AND SERVICE 
The equipment program was enlarged in order to enable the Company to meet transportation requirements in connec- 
tion with improved business conditions. Expenditures were authorized for additional steam freight locomotives and freight 
train cars and for modernizing steam freight locomotives, improving passenger train cars, and rebuilding and extensive 
repairs to other rolling stock, also for new steel rail and for modernizing interlocking and signal installations. During the 
year new high records in operating efficiency were attained, resulting in improved service. Average speeds of freight and 
passenger trains were increased and new records in fuel efficiency established. 


TAXES 
Taxes were $13,459,336, an increase over 1938 of $1,974,306, or 17.19 per cent., due chiefly to Federal taxes upon in- 
creased earnings. Taxes required 14.45 per cent. of Total Railway Operating Revenues and were equivalent to 44.86 per 
cent. of Net Income and $8.23 per share upon the capital stock. 
By order of the Board of Directors, 
W. J. JENKS, 


President. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, March 8, 1940 

Coffee—On the 2d inst. futures closed 3 points net higher 
for the Santos contract, with sales totaling 12 tons. he 
market was extremely dull, with little in the news to shake 
off the feeling of lethargy that prevails among traders. 
Actual shipment — of Brazilian coffee to the New York 
market were unchanged, but the spot price of Rio 5s was 
down 100 reis at 16.100 milreis per 10 kilos. Other spot 
prices were reported unchanged. Brazil in the first half of 
February destroyed 59,000 bags of coffee. That compares 
with 123,000 in the last half of January and 79,000 in the 
first half of January. On the 4th inst. futures closed 2 to 3 
points net lower for the Santos contracts, while the Rio con- 
tracts were 3 to 14 points net lower. Only two lots were 
traded in the Santos contract, and two in the Rio contract. 
The stalemate in the coffee futures market continued today. 
Lack of interest continued to reflect actuals. The lower 
prices for spot coffee in Brazil and the recent declines in 
milds may have been weakening influences in futures. Both 
Santos 4s and hard 4s as well as Rio 5s were down 100 reis. 
Clearances from Brazil last week were 249,000 bags, of which 
132,000 were for the United States, 106,000 for Europe and 
11,000 to all other destinations. On the 5th inst. futures 
closed 1 to 6 points net lower for the Santos contracts, with 
sales totaling 33 lots. There was a sale of one lot for Ma 
delivery in the Rio (new A) contract, which closed unchanged. 
Santos coffee futures were 5 points lower on what appeared to 
rn by trade interests. July sold at 6.20c., off 5 
points. his price was within 11 points of the seaonsal low 
on July made July 3 last year. In Brazil last night Santos 
official spot prices were off 100 reis per 10 kilos. Milds were 
still barely steady with afloat Manizales offered at 834c. 
Stocks of Colombian coffee in New York warehouses were 
today just equal to stocks of Brazils here—155,000 bags. 
On the 6th inst. futures closed unchanged, with sales of only 
4 lots in the Santos contracts. The market was again at a 
standstill, with no transactions having taken place during 
the forenoon. Prices of Santos contracts were nominally 
unchanged. Values of actuals were unchanged, with 
Manizales again offered at 834c. 

On the 7th inst. futures closed 1 to 4 points net lower for 
the Santos contract, with sales totaling 21 lots. During the 
morning session Santos futures held at 1 to 2 points lower. 
The decline in Brazilian values of hard 4s and Rio 5s of 200 
and 100 reis respectively was considered a contributing 
factor. Trading volume at a late hour was 4,000 bags. In 
the actual markets, while quotations for Brazilian coffees 
were unchanged, it was thought that they had an easier 
undertone. Mild values were about unchanged, with Mani- 
zales for March-June x Copy at 834¢., while Medellins for 
March-April were available at 9.40 to 9.50e. Today futures 
closed 1 to 5 points net lower for the Santos contract, with 
sales totaling 33 lots. Santos futures were 1 point lower in 
trading this morning which totaled 5,500 bags to a late hour. 
The weakness was primarily due to the sale of old cro 
Brazils, supposedly hedging, at prices under those at which 
cost and freights are generally held. Price of actuals, other 
than these were unchanged and there was nothing reported 
fee 3 From Rio came the advice that spot 7s were 200 reis 
ower. 


Santos coffee prices closed as follows: 


Dn sth apdatemedubakwaatal a oe a a le 6.19 
st doe deehsnbabmbionn sual Se eae 6.26 
FE de pks cimncavdcdssceasqouss 6.14 


Cocoa—On the 2d inst. futures closed 1 to 3 points net 
lower. Transactions totaled only 68 lots or 911 tons, with 
most of the turnover accounted for by an exchange of 20 
May contracts for Sept. at a spread of 16 points. Other 
activity was only scattered and routine for the most part. 
The market showed a heavy tone during the short session 
today, influenced largely by the announcement of an in- 
crease in African-United States freight rates on cocoa beans 
of only $1 per ton beginning Apr. 1, compared with an ad- 
vance of $5.50 expected by the trade. The new rate will be 
$17.50 per ton beginning next month until further notice. 
Local closing: Mar., 5.25; May, 5.31; July, 5.39; Sept., 
5.47; Oct., 5.51; Dee., 5.59. On the 4th inst. futures closed 
5 to 3 points net lower. Transactions totaled 38 lots or 509 
tons. Trading in cocoa futures was exceedingly dull, with 
the tone easier. During early afternoon prices were 2 to 4 
points lower, with Mar. at 5.21c., off 4 points on a turnover 
of only 30 lots. The open interest in the Mar. contract 
still is 165 lots. Warehouse stocks of cocoa increased 100 
bags. They now total 1,101,968 bags compared with 
1,035,620 bags a year ago. A cable from the Gold Coast 
read: “The main cocoa crop is expected to realize 245,000 
tons. Marketing is finished in most districts.’’ Local closing: 


Mar., 5.20; May, 5.27; June, 5.31; July, 5.35; Sept., 5.44) 
Oct., 5.48; Mar., 5.68. On the 5th inst. futures closed 
4 to 5 points net higher. Transactions totaled 42 lots. A 
little Wall Street buying trickled into the cocoa futures 
market and advanced prices 2 to 4 points in a quiet session. 
Sales to early afternoon totaled only 22 lots. At that time 
Mar. was selling at 5.22c. Warehouse stocks continued 
to decrease. The overnight loss was 8,200 bags. The 
stocks now total 1,092,783 bags compared with 1,036,6C5 
bags a year ago. Afloats to this country amount to only 
68,400 bags, whereas a year ago they aggregated 140,448 
bags. Local closing: Mar., 5.24; May, 5.32; Sept., 5.48; 
Dec., 5.60; Jan., 5.64. On the 6th inst. futures closed 1 
to 2 points net higher. Transactions totaled 169 lots. 
Cocoa futures showed a little improvement today as senti- 
ment appeared to be more favorable to the market. During 
early afternoon prices were 1 to 2 points higher with Mar. 
selling at 5.25e. The open interest in the spot position has 
been reduced to 159 lots. Sales of all contracts to early 
afternoon were 136 lots today. Warehouse stocks continue 
to decrease. They lost 4,100 bags overnight. They now 
total 1,089,641 bags compared with 1,036,605 bags a year 
ago. Local closing: Mar., 5.25; May, 5.33; July, 5.41; 
Sept., 5.50; Dee., 5.62. 

On the 7th inst. futures closed 7 to 5 points net higher. 
Transactions totaled 275 lots. Cocoa futures were bid up 
2 to 3 points during the early trading. The open interest 
has been reduced to 1,700 bags with two weeks remaining in 
which to effect complete liquidation of the Mar. position. 
Warehouse stocks continued to decline. The overnight 
loss was 1,700 bags, leaving a total of 1,087,984 bags com- 
pared with 1,045,572 bags a year ago. Afloats continue far 
behind those of last year. Local closing: Mar., 5.32; May, 
5.40; July, 5.47; Sept., 5.55; Dee., 5.67; Mar., 5.79. Today 
futures closed unchanged to 2 points off. Transactions 
totaled 215 lots. Mar. longs were hit when six transferable 
notices of delivery were issued and permitted to circulate. 
Mar. broke 7 points to 5.25e. That unsettled the market 
generally, prices of other months losing about 2 points. 
The open interest in Mar. still is 145 lots. Last notice day 
falls on Mar. 21. Trading today totaled 110 lots. Con- 
siderable switching out of Mar. into later positions was done. 
Warehouse stocks increased 600 bags. They now total 
1,088,560 bags compared with 1,057,877 bags. Local 
oy en” 5.30; May, 5.40; July, 5.47; Sept., 5.54; 

ec., 5.67. 


Sugar—On the 2d inst. futures closed unchanged to 2 
points lower, with sales totaling only 24 lots in the domestic 
contract. The world sugar contracts closed 4% point higher 
to 1 point lower, with sales of only 9 lots. Raws were un- 
changed, but lower selling prices were said to be effective 
offshore and on beet refined in the New York area. Activity 
in both markets was largely in the nature of short covering 
over the week-end. No interest developed in the raw market 
today, and quotations were nominally unchanged. Refiners 
would pay the last price of 2.85c.; sellers were asking 2.87c., 
but possibly would accept 2.86c. Forward positions were 
valued a few points higher. On the 4th inst. futures closed 
unchanged to 4% point lower for the domestic contract, while 
the world sugar contract closed unchanged to 14 point higher. 
Transactions totaled 22 lots in the former and 52 lots in the 
latter. Trading in sugar futures was at the slowest pace this 
year, but the market was firm. During 7 afternoon 
domestie futures were unchanged to 1 point net higher, with 
May selling at 1.95c., up 1 point. Traders appeared to be 
waiting for developments in the raw sugar market, where a 
sale of 5,000 bags of Puerto Rico sugar clearing Mar. 13 was 
reported made to a refiner at 2.85¢c. a pound, unchanged. 
Other raw sugars were offered in various shipping positions 
at 2.87¢c. to 2.94c. a pound, while refiners were believed 
willing to pay 2.85c. for a late Mar. or early April arrival. A 
slightly easier tone in refined sugar was reported as last week 
ended. Large Eastern cane sugar refiners maintained prices 
at 4.50c. a pound, but offshore refined in some instances 
could be purchased at 4.30c. to 2.2714c., while beet refined 
was offered at 4.25e. On the 5th inst. futures closed un- 
changed to 3 points net higher for the domestic contract, 
with sales totaling 280 lots. The world sugar contract closed 
unchanged to 1 point up, with sales totaling 117 lots. Sugar 
futures were firm today. In the domestic market prices were 
firm during most of the session. Forty-one notices of delivery, 
the first issued so far, were circulated, but were stopped soon. 
It was rumored that a large long ee 3 held by an im- 
portant refiner had been settled. The Mar. developments 
had a strengthening effect. In the raw market prices con- 
tinued steady. An operator paid 2.90c. a pound for 3,000 
tons of Philippines, Mar.-Apr. shipments, unchanged from 
the previous sale. Offers included several parcels of Mar. 
Puerto Rico at 2.85¢e., Mar. arrival Philippines at 2.88c., 
Mar.-Apr. Philippines at 2.92c. and Apr.-May Philippines at 
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2.94c. In the world sugar market prices firmed up when 
buyers paid 1 to 2 points higher. The market was influenced 
by the European news. On the 6th inst. futures closed 
unchanged to 1 point higher for the domestic contract, with 
sales totaling 231 lots. The world sugar contract closed 4% 
point up to 1 point down, with sales totaling 29 lots. In the 
domestic contract trading was rather active, with quite a 
number of switches making up the volume. Several large 
blocks changed hands, the volume by early afternoon totaling 
in excess of 10,000 tons. In the raw sugar market the sale 
of 2,000 tons of Philippines due Mar. 27 were reported sold 
at 2.86c. The sale was made to an unidentified operator. It 
does not affect the spot price. The last sale of prompt sugar 
was at 2.85c. to a refiner. Cubas clearing next week were 
offered today on the basis of 2.85e. duty paid. One ad- 
ditional transferable notice against Mar. was issued today. 
In the world sugar market nearby deliveries were 11% points 
higher, but later positions were a point lower. The strength 
of nearby sugars was attributed to the European develop- 
ments of the last few days. 

On the 7th inst. futures closed 2 to 3 points net lower for 
the domestic contract, with sales totaling 220 lots. The 
world sugar contract closed 4% point up to 3% points net 
lower, with sales totaling 80 lots. Interest in sugar futures 
converged on the March position. Issuance of 20 notices 
caused that month to ease about 2 points, with sales at 1.86c. 
The circulation of those notices was reflected in the activity 
in March, nearly half of all transactions taking place in the 
spot month. Trading to a late hour totaled 8,100 tons. In 
the raw market a sale of 18,000 bags of Cubas arriving today 
at 1.93¢. to a refiner was a contributing factor. The price 
represented a decline of 2 = in the spot sugar price. It 
was said that there was further refiner interest in March 
sugars at 2.83c. and in April sugar at 2.85¢e.a pound. World 
sugar futures were 14 point higher to 14 point lower during 
early afternoon. Trading to that time was quiet, totaling 
only 1,900 tons. Today futures closed 1 point down to J 
point up for the domestic contract, with sales totaling 346 
lots. The world sugar contract closed 1 to 214 points net 
higher, with sales totaling 105 lots. Mixed price changes 
were seen in the domestic sugar market, while the world 
market advanced. In the domestic trading circulation of 
58 March notices caused liquidation in the spot month which 
caused the price to drop 1 point to 1.84e. Other 1940 de- 
liveries were unchanged but 1941 months registered gains of 
1 to 2 points. Trading was active with transactions reaching 
12,500 tons to early afternoon. In the raw sugar market the 
spot price declined 2 points further when National paid only 
2.8le. for 5,000 bags of Puerto Ricos clearing March 13th. 
The world futures market prices were stimulated by news 
that the French Government had purchased 20,000 tons of 
sugar in San Domingo at 1.55¢c. a pound, up 8 points, com- 
pared with the last previous sale. Confirmation of the trans- 
action was obtained through checking freight bookings. 


Prices closed as follows: 


DM vavnekous deasnbaadanee i SEs + asacecbbaoscsseee 2.02 
BG ss tent ennai wlkn ae I 2.00 
FE oh ad ctbuteheeuseoressacves 1.97 


Average Spot Price of Raw Sugar in February Declined 
Two Points from January 


The average spot price of raw sugar during February 
declined approximately two points from the January aver- 
age of 2.848c. to 2.827c., duty paid basis, according to B. W. 
Dyer & Co., New York, sugar economists and brokers. This 
firm reports a decline of three points in the refined sugar 
average price for February, when compared with the Janu- 
ary average of 4.440c. net, including processing tax. 


Sugar Production in India Estimated at 858,000 Tons 


The Imperial Institute of Sugar Technology, Cawnpore, 
estimates that India’s sugar production during the 1939-40 
season will total 858,000 tons, compared with 659,800 tons 
and 920,700 tons, respectively, in the two preceding fiscal 
years, according to a report to the Bureau of Foreign and 
Domestic Commerce at Washington from Trade Commis- 
sioner Barry T. Benson, Calcutta. The estimated quantity 
of cane to be crushed by Indian sugar mills in the current 
season is reported at 9,284,000 tons, as against 7,004,800 
tons last season and 9,916,400 tons in 1937-38. The an- 
nouncement further said: 

Detailed reports received by the Institute indicate that the estimated 
supply of cane for crushing in the United Provinces is 42% higher than 
last season, but nearly 8% lower than in 1937-38, while in Bihar the 
increase for the same period is expected to be 25% higher than last year, 
but 4%% below the 1987-38 season. The same quantity of sugar is 
expected to be crushed in the rest of India as in the "preceding two 
seasons. 


_Lard—On the 2d inst. futures closed 7 to 10 points net 
higher. The opening range was 2 to 7 points higher. The 
market ruled firm during the entire session, this being due 
largely to the report that during the month of January con- 
sumption of lard reached record-breaking proportions. It 
was learned that in ae 114,000,000 pounds of lard were 
consumed domestically and 28,000,000 pounds were exported 
to Europe and other countries, making a total consumption 
of 142,000,000 pounds. Clearances of lard for export from 
New York at the close of the week were light and totaled 
only 12,000 pounds. Hog prices at Chicago today remained 
very steady in spite of the forecast for smaller hog receipts 
the coming week. Western hog receipts today were reported 
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as totaling 20,300 head, against 8,900 head for the same day 
last year. On the 4th inst. futures closed 7 to 10 points net 
higher. The market started of with gains of 7 points, and 
showed further improvement tow the close. Export 
chipments of lard from the Port of New York today totaled 
1,242,720 pounds, with the destination “Europe.” Chicago 
hog prices were 10c. to 15e. higher. Hog sales ranged from 
$4.85 to $5.75. Western hog marketings totaled 75,300 
head against 48,200 head for the same day last year. On 
the 5th inst. futures closed unchanged to 2 points higher. 
The opening prices were unchanged from previous finals. 
Private sources reported that Finland purchased 3,000 tons 
of American lard last Thursday and 3,000 additional tons on 
the close of the week. It was also reported that France and 
Sweden purchased farily large quantities. However, in spite 
of these encouraging items there was not much pep to the 
market, although the undertone was fairly firm. Receipts 
of hogs at Chicago and other Western packing centers were 
slightly above trade expectations and totaled 89,800 head, 
against 68,900 head for the same day last year. Prices on 
hogs at Chicago closed 10e. lower. Sales ranged from $4.85 
to $5.60. On the 6th inst. futures closed unchanged to 2 
points higher. The opening range was unchanged to 2 points 
lower. Trading was fairly active, with the undertone barely 
steady. There were no special features to the trading. 
Fairly heavy export of lard were reported from New York 
today, clearances totaling 528,000 pounds, with the destina- 
tion given as “Europe.” Receipts of hogs for the Western 
run today totaled 76,600 head against 49,100 head for the 
same day last year. A few sales were reported at Chicago 
early in the day at prices ranging from $5.35 to $5.50. _ 

On the 7th inst. futures closed unchanged to 3 points 
lower. The opening range was unchanged to 2 points lower. 
Trading was light oo fluctuations extremely narrow. 
There was little of interest in the lard market today. No 
clearances were reported from New York today. Prices on 
hogs at Chicago closed 5 to 10e. lower. Scattered sales 
ranged from $4.60 to $5.50. Receipts of hogs at the principal 
Western markets were a little above expectations and totaled 
70,500 head, against 41,900 head for the same day last year. 
Today futures closed unchanged to 3 points net lower. The 
heavy drop in wheat values and the other grains had its 
effect on lard futures, and caused heaviness to prevail in 
the latter during most of the session today. 

DAILY CLOSING PRICES OF LARD FUTURES Ty, CHICAGO 


Sat. Mon. Tues ed urs. Fri. 
pee 6.05 6.15 6.12 6.15 6.15 6.15 
ME ccnsccnsecenncess 6.27 635 6.37 6.37 635 6.32 
Mit bbdbwn doumaabes 6.47 6.55 6.57 6.57 6.55 6.52 
September. --.---..._- 6.67 6.75 6.77 675 6.75 6.72 
Se 6.75 6.85 6.85 6.85 6.82 6.80 


Pork—(Export), mess, $18.75 (8-10 pieces to barrel); 
family (50-69 pieces to barrel), $16.25 (200-pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Quiet. Pickled Hams: Pienic, loose, ¢c.a.f.—4 to 6 
lbs., 934¢.; 6 to 8 Ibs., 9%e.; 8 to 10 Ibs., 9'4%e. Skinned, 
loose, c.a.f.—14 to 16 Ibs., 14%e.; 18 to 20 Ibs., 14%e. 
Bellies: Clear, f.o.b. New York—6 to 8 Ibs., 12e.; 8 to 10 
Ibs., lle.; 10 to 12 Ibs., 10e. Bellies: Clear, dry salted, 
boxed, N. Y.—16 to 18 lbs., 65%e.; 18 to 20 Ibs., 6%e.; 
20 to 25 lbs., 6%e.; 25 to 30 Ibs., 6c. Butter: Creamery, 
Firsts to Higher than Extra and Premium Marks: 26%4e. to 
29ce. Cheese: State, Held ’38, 2le. to 22e.; Held ’39, 20c. 
to 20%e. Eggs: Mixed Colors: Checks to Special Packs: 
15 \e. to 19e. 


_ Oils—The local linseed oil market continued quiet, but 
firm at 9.8¢. inside for tank cars. Quotations: Chinawood: 
Tanks—26¢e. bid; Drums, 26% bid. Coconut: Tanks— 
.03 4e. bid; Pacifie Coast, .027% bid. Corn: Crude: West, 





tanks, nearby—.064%4 bid nominal. Olive: Denatured: 
Drums, spot, afloat—95 to 97. Soy Bean: Tanks, West— 


05% to .06. New York, L.C.L., raw—.075 bid. Edible: 
Coconut: 76 degrees—.095% bid. Lard: Ex. winter prime— 
8% offer; strained—8% offer. Cod: Crude: Norwegian, 
dark filtered—64 offer; light—70 offer. Turpentine: 374 
to 3914. Rosins: $6.20 to $7.60. 


Cottonseed Oil sales, yesterday, including switches, 33 
contracts. Crude,S. E., val.6@6%. Prices closed as follows: 


Pact asiocsecsncke PeEED Cem 6b Wescccoudcsoseo i = 
Apes i ip tp fn es lig acest fe eee aa as 7.27@ n 

ER EEA 7.14@ 7.15|September...........- _f Fae 
tin ks lech tnleanithcis Bash 7.19@ n _ _ Saher 7.30@ 7.31 


Rubber—On the 2d inst. futures closed 22 to 7 points net 
higher. Transactions totaled 560 tons. Crude rubber 
futures moved sharply higher in a quiet session today. The 
advance, influenced by factory demand for spot and nearby 
deliveries, found offerings rather scarce. There was some 
shipment business done, importers state. Spot standard No. 
1 ribbed smoked sheets in the trade advanced to 18 11-l6c. 
per pound. Local closing: Mar., 1859; May, 18.40; July, 
18.18; Dee., 17.90; Jan., 17.90. On the 4th inst. futures 
closed 21 to 8 points net lower. Transactions totaled only 
460 tons. Rubber futures were fairly steady in quiet trad- 
ing. Interest in the market was limited as shown by the 
fact that to early afternoon trading totaled only 33 lots. 
Firmness at Singapore and high shipment offerings were a 
constructive influence. Nevertheless prices this afternoon 
were 2 to 7 points lower. One lot was tendered for delivery 
on Mar. contract, bringing the total so far to 1,300 tons. 
Certificated stocks of rubber are down to 2,170 tons. The 
London rubber market was irregular, ‘4d. higher to 1-16d. 
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lower. Singapore closed 3-32 to 14d. higher. Local closing: 
Mar., 18.38; May, 18.26; July, 18.10; Sept., 17.95; Dee., 
17.80. On the 5th inst. futures closed 10 to 13 points net 
higher. Transactions totaled 64 lots. After opening lower, 
rubber futures firmed up in a small market. British dealer 
interests were credited with buying contracts. During early 
afternoon prices were 4 to 7 points higher, with May selling 
at 18.33c., up 7 points. At that time 24 lots had changed 
hands. The London market was unchanged to ‘4d. lower. 
Singapore also was easier. Active buying of rubber in the 
Eastern markets by the British is expected to relieve the 
pressure of actual rubber on the New York market to some 
extent. Local closing: Mar., 18.50; May, 18.39; July, 18.20; 
Sept., 18.08. On the 6th inst. futures closed 7 to 16 points 
net higher. Transactions totaled 200 lots. The market 
was firmer in sympathy with markets abroad. The opening 
was 10 to 11 points higher, and initial gains were extended 
later. The market during early afternoon stood 1 to 16 
points higher, with Mar. at 18.50c., up 11 points. Ten 
tons were tendered for delivery on the Mar. contract, bring- 
ing the total so far to 1,330 tons. Sales of contracts to early 
afternoon totaled 175 lots. London closed unchanged to 
5-16d. higher. Singapore also was higher. Local closing: 
ey 18.60; May, 18.46; July, .18.32; Sept., 18.23; Dece., 
18.06. 

On the 7th inst. futures closed unchanged to 2 points off, 
with sales totaling only 17 lots. The market moved within 
a narrow range in mixed trading. Twenty tons were tend- 
ered against March contracts, bringing the total so far to 
1,350 tons. Trading in futures was light, only nine lots 
changing hands to early afternoon. Certificated stocks of 
rubber decreased to 1,820 tons over night. Abroad prices 
were irregular. Both London and Singapore closed 1-16d. 
nigher to 1-16d. lower. Loeal closing: Mar., 18.58; May, 
18.45; July, 18.32; Sept., 18.21; Dee., 18.05; Jan., 18.05. 
Today futures closed 8 points up to 1 point off compared 
with previous finals. Transactions totaled 107 lots. Short 
covering in the March position caused near months to ad- 
vance in the rubber futures market. During early afternoon 
March stood at 18.63¢., up 5 points. The open interest still 
is 167 lots. July was off 2 points at 18.30e., March holding 
a premium of 33 points. Switching out of March into May 
was reported. Trading to early afternoon totaled 75 lots. 
Certificated stocks decreased to 1,800 tons. London and 
Singapore closed unchanged to ld. lower. Local closing: 
ee By 18.66; May, 18.45; July, 18.34; Sept., 18.20; Dee., 

-UD. 


Hides—On the 2d inst. futures closed 3 to 6 points net 
lower. The opering range was 2 poiats lower to 9 points 
higher. Transactions totaled 1,040,000 pounds. There were 
no changes reported in the domestie spot market. Trading 
in hide futures in today’s short session was more or less 
listless and without feature. Local closing: Mar., 13.70; 
June, 14.05; Sept., 14.32; Dee., 14.55; Mar. ’41—14.74. On 
the 4th inst. raw hide futures opened 10 points lower to un- 
changed. Prices advanced following the opening on sales of 
42 lots, of which 5 lots were exchanged for physical. There 
were 40,000 pounds tendered for delivery against the Mar. 
contract, bringing the total so far to 2,960,000 pounds. June 
sold at 14.15, up 10, and Sept. at 14.41, up 9. Commission 
house buying rallied prices from an early setback. There 
was also some buying around the ring. On the 5th inst. 
futures closed 29 to 20 points net higher. Transactions 
totaled 194 lots. Raw hide futures opened 3 points lower to 
8 points higher. The market advanced following the opening 
in moderate trading. Transactions totaled 78 lots. Mar. 
sold at 13.94c., up 19, June at 14.21, up 16 and Sept. at 
14.45 up 15. Commission house buying advanced prices to 
new highs for the movement. Sales in the domestie spot 
markets totaled about 11,500 hides including Feb.-Mar. light 
native cows at 12)4c. and heavy native steers at 1244c. In 
the Argentine market sales totaled 19,000 nides including 
Feb.-Mar. frigorifico steers at 1474c. Local closing: Mar., 
14.04; June, 14.28; Sept., 14.51; Dee., 14.74; Mar. (1941), 
14.96. On the 6th inst. futures closed 4 points off to 9 
points net higher. Transactions totaled 97 lots. Raw hide 
futures opened 7 points lower to 5 points higher. The market 
was firm following the opening, sales amounting to 62 lots. 
June sold at 14.37, up 9, and Sept. at 14.62, up 11. There 
were 160,000 pounds tendered for delivery against the Mar. 
contract today, and the total for the month so far amounts to 
3,120,000 pounds. In the domestic spot market sales totaled 
about 30,000 hides including Feb.-Mar. light native cows 
at 12%c. Heavy native steers sold at 12'%4ec. In the Ar- 
gentine market 2,000 frigorifico steers sold at 16 5-16¢. Local 
closing: Mar., 14.00; June, 14.32; Sept., 14.59; Dee., 14.83. 

On the 7th inst. futures closed 12 to 10 points net higher. 
Transactions totaled 121 lots. Raw hide futures opened 10 
points lower to 6 points higher. Prices were steady during 
the morning on sales of 39 lots. There were 40,000 pounds 
tendered for delivery against the Mar. contract today, 
bringing the total so far this month to 3,160,000 pounds. 
Certificated stocks of hides in warehouses licensed by the 
exchange decreased by 748 hides to a total of 903,387 hides 
in store. Light local commission house buying put the market 


up. Loeal closing: June, 14.44; Sept., 14.69; Dee., 14.93; 
Mar., 15.16. Today futures closed 19 to 21 points net 
lower. Transactions totaled 86 lots. Raw hide futures 


opened 8 points lower to unchanged. Prices held easy during 
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the morning on sales of 1,480,000 pounds. Certificated 
stocks of hides in warehouses licensed by the exchange 
increased by 2,300 hides to a total of 905,687 hides in store. 
It was confirmed that spot hides sold in Chicago at advances 
of We. a pound. Local closing: June, 14.23; Sept., 14.50; 
Dece., 14.95; Mar., ’41, 14.95. 


Ocean Freights—Chartering of tonnage in general was 
fairly active, and new business was disclosed in many sec- 
tions of the ocean freight market. Charters included: Grain: 
River Plate to Antwerp, April, $31.25 per ton. New York 
to Antwerp (berth), 90e. per 100 pounds, March. Buenos 
Aires to New York (linseed), $10 per ton. Buenos Aires to 
Antwerp, $31.50, March. New York to Antwerp (berth), 
90c. per 100 pounds, March. Buenos Aires to New York 
(linseed), $10 per ton. Buenos Aires to Antwerp, $31.50, 
Mareh. New York to Antwerp, (berth), 90e. per 100 pounds 
asked, March. Buenos Aires to New York (linseed), $10 per 
ton. Buenos Aires to Antwerp, $31.50, Mareh. Grain 
Booked: Eight loads, New York to Antwerp, March, 90c. 
per 109 pounds. Time: Round trip east coast South American 
trade, March, $4.50 per ton. Three months, West Indies 
trade, March, $4.25 per ton. Three months West Indies 
trade, March, $4.25 per ton. Another vessel: Five to seven 
months, delivery Hatteras, April, $4.75 per ton; Chilean 
nitrate trale. Three to five months general trade, delivery 
Hatteras, April-May, $4.50 per ton. 


Coal—<According to figures furnished by the Association 
of American Railroads, the shipments of anthracite into 
eastern New York and New England for the week ended 
Feb. 17 have amounted to 1,203 cars, as compared with 
1,864 ears during the same week in 1939, showing a decrease 
of 661 cars, or approximately 33,050 tons. Shipments of 
anthracite for the current calendar year up to and including 
the week ended Feb. 17 have amounted to 14,679 cars, as 
compared with 14,520 cars during the same period in 1939, 
showing an increase of close to 7,950 tons. Incomplete car- 
loadings reports from the railroads indicate bituminous coal 
production in the United States for the week ended Mar. 2 
as approximately 8,800,000 net tons. Production for the 
corresponding week: 1939, 8,493,000 tons; 1938, 6,405,000 
tons. Percentage of change: 1939, increase 3.6 per cent.; 
1938, increase 37.4 per cent. 


Wool Tops—On the 2d inst. futures closed 10 to 13 points 
net higher. Transactions totaled about 60 contracts, or 
300,000 pounds. A good demand was reported from spot 
firms for the May, July and Oct. positions, with general 
buying in the more distant months, which became more 
aggressive toward the closing. Offerings were light and 
mostly on limits on a scale up. Spot tops advanced le. a 
pound or’10 points to $1.06 a pound. Local closing: Mar., 
101.3; May, 101.0; July, 100.0; Oct., 99.6; Dec., 99.5. On 
the 4th inst. futures closed 3 to 4 points net lower. Trans- 
actions totaled 250,000 pounds. The wool top futures 
market opened this morning about in line with Saturday’s 
close. After an early moderate advance, selling came into 
the market in some volume and prices turned easier. Total 
sales during the forenoon were estimated in the trade at 
approximately 200,000 pounds. At the best prices of the 
morning active months on the New York Exchange were 
unchanged to 4 points higher. Trading prices ranged from 
a low of 99.3e. for Dec. to a high of 101.6c. for Mar. This 
compared with a range on Saturday of 99.0c. to 10.3c. 
Advices from Boston stated that business in that market 
continued very dull with asking prices holding about un- 
changed. Spot tops were unchanged at $1.06 a pound. 
Loeal closing: Mar., 101.0; May, 99.6; June, 99.3; July, 
99.2. On the 5th inst. futures closed 2 to 4 points net lower. 
Transactions totaled 350,000 pounds up to the noon hour. 
The wool top futures market was steady on the opening this 
morning, but prices turned downward in subsequent trading 
on increased selling pressure. Spot houses were active 
sellers. Prices on the New York Exchange around midday 
were 2 to 6 points below yesterday’s closing levels. Local 
closing: Mar., 101.0; May, 100.5; July, 99.2; Oct., 99.0; 
Dec., 98.8. On the 6th inst. futures closed 5 points up to 5 
points lower. Trading in wool top futures was slow today, 
with total sales to midday estimated in the trade at ap- 
proximately 200,000 pounds of tops. Futures changed hands 
around the low levels recorded yesterday. After a steady 
opening prices on the New York Exchange sagged in later 
dealings on increased liquidation, but turned firmer later in 
the session on spot house buying. Local closing: Mar., 
100.6; May, 100.0; July, 99.0; Oct., 98.7; Dee., 98.5. 

On the 7th inst. futures closed quiet but steady and 1 
point higher to 4 points lower. Transactions totaled about 
60 contracts or 300,000 pounds. Spot tops were unchanged 
at $1.06 a pound. The undertone of the wool market in 
Boston was showing a slight improvement. This was the 
result of recent mill inquiries rather than an increase in 
actual business, especially in domestic wools. A number of 
mills have been inquiring for fine domestic wools, but actual 
trading has been extremely light. South African merino 
wools have received an increase in demand the past few days. 


Aver: to good combing length fine South African wools 
have brought mostly 87 to 92c., scoured basis, including 
the duty. Local closing: Mar., 100.7; May, 100.0; July, 


98.8; Oct., 98.4; Dee., 98.1. Today futures closed 2 to 5 
points net lower. Wool top futures again showed an easing 
tendency in a comparatively quiet market. While offerings 
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were not heavy, they were sufficiently numerous in the face 
of light demand for contracts to cause the market to weaken 
moderately. Total sales to midday were estimated at 
approximately 300,000 pounds of tops. Prices on the New 

ork exchange moved within narrow limits during the fore- 
noon. The widest spread between the high and low of any 
one contract was only 5 points. Local closing: Mar., 100.5; 
May, 99.5; July, 98.4; Oct., 97.9. 


Silk—On the 4th inst. futures closed 4c. to 7¢. net lower for 
the No. 1 contract, and 10c. to 5c. off for the No. 2 contract. 
Silk | yet held easy in quiet — Seattered selling fol- 
lowed reports of weakness in the Japanese markets. The 
turnover to early afternoon was only 20 lots. At that time 
prices were 414 to 6c. a pound lower. The price of crack 
double extra silk in the New York spot market declined 4 Yc. 
to $3.01 a pound. On the Yokohama Bourse the market 
closed 61 to 79 yen lower. Spot grade D silk declined 10 yen 
to 1,685 yen a bale. Local closing: Mar., 2.82; May, 2.74; 
July, 2.701%; Sept., 2.61; Oct., 2.594%. On the 5th inst. 
futures closed 4 to 5c. net higher. Transactions totaled 23 
lots. Steadiness in the Yokohama silk market was reflected 
in higher prices in New York. Dealer-importer interests were 
credited with bidding for No. 1 contracts, but trading was 
small, totaling only 6 lots to early afternoon, all on the No. 1 
contract. At that time prices were 5c. higher on May at 
$2.79. Twenty bales were tendered for delivery on the Mar. 
No. 1 contract, bringing the total so far to 470 bales. The 

rice of crack double extra silk declined le. to $3 a pound. 

he Yokohama Bourse closed 1 to 13 yen higher but spot 
grade D silk declined 15 yen to 1,670 yen a bale. Local 
closing: No. 1 contracts: Mar., 2.85; May, 2.79; June, 2.75%; 
July, 2.75. On the 6th inst. futures closed 4% point up to 
2% points net lower. Transactions totaled 38 lots, all in the 
No. 1 contract. Weakness in the Japanese markets was re- 
flected here in a lower opening. e market was steady 
thereafter, but made little recovery. During early afternoon 
May contracts were selling at $2.76, off 3c., and July at 
$2.71, off 3%e. Sales to that time totaled only 14 lots. 
all on the No. 1 contract. The price of crack double extra 
silk in the uptown spot market declined 5e. to $2.95. a 
pound. The Yokohama Bourse closed 33 to 54 yen lower. 
Grade D silk declined 20 yen 1,650 yen a bale. Local 
closing: No. 1 contracts: April, 2.82; May, 2.77; June, 2.76; 
July, 2.74; Aug., 2.65; Sept., 2.63. 

On the 7th inst. futures closed 10 to 13c. net higher. 
Transactions totaled 144 lots. Buying of silk futures was 
based on a recovery in the Japanese markets. It caused 
prices to advance here 31% to 9c. by early afternoon, when 
March stood at $2.86, July at $2.80, and Sept. at $2.72. 
Sales to that time, all on the No. 1 contract, totaled 50 lots. 
The price of crack double extra silk in the uptown spot market 
advanced le. to $2.96 a pound. Tender of 220 bales on 
March contracts were made, bringing the total deliveries to 
690 bales on the No. 1 contract and 10 on the No. 2. In 
Yokohama Bourse prices closed 19 to 25 yen higher, but the 
price of spot Grade D silk in the outside market declined 
25 yen to 1,625 yen a bale. Local closing: No. 1 Contracts: 
Mar., 2.9514; April, 2.92; May, 2.90; July, 2.8314; Aug., 
2.78; Sept., 2.74; Oct., 2.72. Today futures closed 6% to 
2c. net lower. Transactions totaled 61 lots. Disappoint- 
ing response in Japanese markets to the rise in the New York 
silk market yesterday was reflected in a lower price range 
here today. The opening was 5 to 7c. below last night’s 
close, but prices firmed up somewhat afterward when dealers 
covered. Sales to early afternoon totaled 39 lots, all in the 
No. 1 contract. At that time May stood at $2.88, off 2c., 
and July at $2.80, off 3c. The price of crack double extra 
silk in the New York spot market advanced 3c. to $2.99 a 
pound. The Yokohama Bourse closed 5 to 19 yen higher. 
The price of spot grade D silk advanced 35 yen to 1,660 yen 


a bale. Local closings: Mar., 2.89; May, 2.85; July, 2.80; 
Aug., 2.73; Sept., 2.71; Oct., 2.69%. 
a 
COTTON 


Friday Night, March 8, 1940. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 107,381 
bales, against 138,982 bales last week and 122,734 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
6,234,913 bales, against 3,108,898 bales for the same period 
of 1938-39, showing an increase since Aug. 1, 1939, of 
3,126,015 bales. 











> Receipts at— Sat. | Mon Tues. | Wed. | Thurs.| Fri. Total 
Galveston .....- ,084|) 10,705) 3,403) 4,009} 3,477) 3,509] 28,187 
Houston-------.- 3.035 4,028} 6,785) 2,027) 3,782) 16,922) 39,279 
Corpus Christi..| -.-.-. | eet Baeeret se i ime 588 
New Orleans....| 4,200) 7,194) 13,304) 4,264) 3,283) 3,018] 35,263 
, Sees 129 21 95 813 237 100} 1,395 
Jacksonville ..-.-. oun ond pee eee pees 14 14 
Savannah f..._ ~~ 17 anand eoteh Lae 690 272; 2,205 
Charleston -...- asate adet mwele sod peta 18 18 
Lake Charles- - eimpakel udee ooniy odmee mists 8 
Wilmington... ~._ eatin 2 intial nee 7 
DEE sossc0<c< 19 43 148 27 ata Cea 237 
>) or ao Se Be Se eae 
Totals this week_' 13,184! 22,581' 23.736! 12.366! 11,473! 24,041!107,381 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 
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1939-40 1938-39 Stock 
Receipts to - 
Mar. 8 | This SinceAug This \SinceAug 

| Week | 11939 | Week | 1 1938 1940 1939 

| — | 
Galveston __-_----| 28,187/1,581.014 5,267, 920,776, 747,810! 612,899 
Brownsville —---- dcaias 41,153 x “Se Be ee Be ae 
Houston______-- | 39,279 1,859.424| 7,448) 963,520) 752,154) 715,578 
Corpus Christi---| 588) 178.482) 1.631| 285.441) 45,114) 47,354 
Beaumont......-|  ---- | 66,915} -.-.| _ 16,678} 92,779} 31,801 
New Orleans_____| 35,263 2,131,335| 10,057; 730,308) 777,846) 600,139 
ie wos nc | 1,395) 139,721) 1,007 2:383| 91,922) 64,029 
Pensacola & G'p't wail 51,618 éintete 9,965 75,394 z4,654 
Jacksonville. __ _- 14 + Rowe 1,872 1,603 1,626 
Savannah _.____- | 2,205 61,395 581 2'039| 122,044) 148.837 
Charleston ____-- 18| 38.460 150| 15.815| 32.709 "568 
Lake Cnarles____| 8 45,919 23! 38.698 4,321 6,118 
Wilmington ___-- 7 8,027 5| 11,277| 10,242) 16,250 
Norfolk__.._---- | 237] 14,322 173} 13,108) 25,925} 28,809 
TH BElin cen cowl css . fase ieeal “aéeéin 500 100 
ei a aac eags PPRAIR Gee SR De pace, . emia 1,467 1,727 
Baltimore___-__- 180| 15,319) 922) 17,018 1,22 :250 

Totals_______- '107 381 6,234,913! 27,264'3,108,898 2,783,055'2,314,739 








x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 
Galveston._..| 28,187, 5,267| 21,077; 9.679| 7,809] 5,524 
Houston _ _ --- 39,279 7,44 14, 5,182 12,086 5,557 
New Orleans_| 35.263} 10:057| 46.114] 40,962} 12/867, 8.299 
Mobile______ 1395} 1.007} 1,022} 5.09 774, 1,064 
Savannah____| 2.205 581 1266, 21369] 1,116 803 
Charleston _ _ - 18 150 1,746 1,70: 904 1,099 
Wilmington _ _ 7 5| «1265 592 6 178 
Norfolk... 237 173 680 729 597| 1,187 
All others. ._- 790| 2,576] 5,473} 1,701| 2,280 576 
Total this wk_| 107,381} 27,264, 92,663) 67,954] 38,439] 24,287 
Since Aug. 1__'6,234,913'3,108,898'6 ,567,777'5,656 873'6,078,934'3 694,400 























The exports for the week ending this evening reach a total 
of 126,010 bales, of which 41,256 were to Great Britain, 
19,455 to France, nil to Germany, 20,304 to Italy, 6,822 to 
Japan, 3,550 to China and 34,623 to other destinations. In 
the corresponding week last year total exports were 71,453 
bales. For the season to date aggregate exports have been 
4,814,184 bales, against 2,586,125 bales in the same period 
of the previous season. Below are the exports for the week. 

































































Week Ended Exported to— 
Mar. 8, 1940 
Exports from— | Great Ger- 
Britain| France | many | Italy | Japan| China| Other | Total 

Galveston. -...-.- soot See umoan Sie ental ----}| 18,435) 31,718 
Houston .._..-- 2,691| 6,777 coon Gare nami ----| 9,579] 25,759 
New Orleans_...| 36,515) 7,018 ----| 5,969} 1,204) 1,350) 6,609] 58,665 
OW Bales wccvs 1,500 poe edinal abne adult eae ----| 1,500 
Los Angeles. --- 550 todiinie nea ----| 5,618} 2,200 ----| 8,368 

, 41,256} 19,455 ..--| 20,304} 6,822) 3,550) 34,623)126,010 
Total 1939_...-. 2,909} 5,126) 11,998] 7,551) 21,415 695) 21,759] 71,453 
Total 1938_.--_- 42,5611 7,5571 11,328! 11,464] 22,762) 3,104! 24,146'122,922 

From | Exported to— 
Aug. 1, 1939 to 
Mar. 8, 1940| Great Ger- 
Exports from—\| Britain | France | many Italy | Japan | China | Other Total 
| 

Galveston. ...| 312,017|133,928 286,114,413; 171,540) 47,231/377,855 1157,270 
Houston - --_- 404,486 127,270 8,257|163,214| 194,880/173,977 329,514 1401 ,598 
Corpus Christi} 71,308) 27,424) 10,242) 18,329) 36,681) 10,390) 25,452) 199,826 
Brownsville -- 8,496; 6,861 4,33 mantel 4,309 ----| 3,922) 27,922 
Beaumont --.- 400 ae: den shea shen wna 185 585 
New Orleans.| 569,368 353,972) 8,169|150,698) 73,145) 52,325)195,527|1403,204 
Lake Charles_| 16,290) 1,135)  --..-.- 491 4,179 ----| 9,324) 31,419 
Mobile ....-.- 48,633) 4,339) -....- 2,631; 19,494) 10,510 601; 86,208 
Jacksonville 650; ...- 211 RSE) BERR ae onnd 50 811 
Pensacola, &c 6,182 al . naqea ae 1,539} 2,153 196) 10,145 
Savannah....| 42,314) 5,498 486) 1,704) 11,170) 8,837 100; 70,109 
Charleston...| 26,235) 1,575) -....-. cieel apeten page ec ----| 27,810 
Wilmington - - 6,773 ee a hide. inne whi ogni 6,773 
Norfolk... ... 9,162; 1,825 1,271 ail, . ined ----| 5,389) 17,647 
Gulfport - _._- 11,507 cae  cebdek éuidh aeine cee 284) 11,791 
New York...| 13,974 ath seosd 199 1,050,  ....| 8,500) 23,723 
Boston ....-.- 50 a neased omielh tienee ----| 5,554 5,704 
Los Angeles._._| 42,661) 6,871 200 214) 157,139) 24,439) 58,590; 290,114 
San Francisco Geel séeeh--stacee ----| 26,772) 2,998) 1,867) 41,515 
GERD esancel sbseea ase | anviine demoed ) aieened tines 10 10 

oe 1600 ,284/670,873| 33,456451,893| 701,898 332,860 1022920 4814,184 
Total 1938-39) 371,842\358,063| 365,772/241,366| 660,579) 56,693/531,810|2586,125 
Total 1937-38! 1400,987'687,470' 718,981/404,040' 384,357' 55,728'826,694'4478,257 























_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Mar. 8 at— Learing 
Great Ger- Other | Coast- Stock 
Britain | France| many |Foreign| wise Total 
Galveston. _.-_- 13,700} 2,800 ----| 10,600} 5,000) 32,100) 715,710 
NS on cninid 16,840} 5,700 ocoe) 17,209 363} 40,192) 711,962 
New Orleans__| 49,000} 16,978 ----| 10,497 ----| 76,475) 701,371 
vannah -.-__-. aad oud eet emaral sake waeul sane 
Charleston - - - - nual aes aati: atu atime anata 32,709 
EG «one a aan bead <5 a enaa ae 91,922 
ae e aded shee Rees dela biped 25,925 
Other ports--_- etal neal eeu ones mene ----| 232,645 
Total 1940__| 79,540) 25,478 ..--.| 38,386) 5,363/148,767|2,634,288 
Total 1939__| 9,155) 6,069) 6,576) 42,323) 6,187) 70,310/2,244,429 
Total 1938__' 19,681! 8,813' 5,848! 40,802! 5,009) 80,153'2.932,385 




















Speculation in cotton for future delivery continues mod- 
erately active, with price trend irregular and fluctuations 
narrow. These relatively quiet conditions reflect the slow 
Southern spot markets and the uncertainty regarding de- 
velopments in Washington. There is little in the news 
to serve as an incentive for substantial operations on either 
side of the market. 

On the 2d inst. prices closed 6 to 9 points net lower. The 
decline continued in cotton futures today under further 
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foreign selling as well as because of a less active trade de- 
mand. The opening range was 2 to 7 points net lower under 
selling by brokers with Bombay and Liverpool connections. 
The Bombay market eased further and continued to send 
selling orders here. They were estimated to have totaled 
10,000 bales during the short session. These offerings were 
apparent during the greater part of the session. Rallies were 
feeble, with outside buying continuing to be of limited 
proportions. The easier tone of other markets and dis- 
appointing fresh demand for spot cotton seemed to be in- 
fluencing sentiment. Some resistance developed at the day’s 
lows in the form of spot house or trade buying. Spot in- 
terests continued to buy July, partly against sales of March. 
As a whole, obsevers said that the volume of trade buying 
was smaller than in recent weeks. Spot cotton sales for the 
week amounted to 137,518 bales at the 10 designated spot 
markets compared with 34,525 bales a week earlier and 
43,564 bales a year ago. Middling quotations were 5 to 10 
points lower. On the 4th inst. prices closed 11 to 13 points 
net higher. When the market here opened, Liverpool was 
higher than due and Bombay was firm. As a result sellers 
had a slight advantage, getting prices 4 to 6 points higher 
than the close last Saturday. Later the rise was extended a 
few points. Interest continued to converge on the March 
position, in which some covering of shorts took place. The 
open interest in March has been reduced further as a result of 
recent liquidation by large spot firms. This morning it was 
down to 98,300 bales. Hedge selling was light today. More- 
over spot firms were reported as buyers of July and Oct. 
contracts. Trade buying was noted. Certificated stocks of 
cotton continue to increase. They now total 8,035 bales. 
Weather conditions in the cotton belt have turned lately for 
the better. They are more favorable now for cotton plant- 
ing, which is late. Authorities on insect pests predict that 
boll weevil infestation this year will be comparatively small. 
On the 5th inst. prices closed 8 to 13 points net higher. 
Speculative buying influenced by the strength of other com- 
modities, advanced cotton futures this afternoon. During 
the early trading, interest centered upon the March contract 
because 14 notices of delivery were put into circulation. The 
market opened steady and 1 to 3 points higher. Circulation 
of the March notices soon was stopped by important spot 
interests, their action tending to impart firmness to the 
market as a whole. A strengthening influence also was 
Liverpool cables reporting that the English market was 7 to 
‘ 11 points higher than due. After the opening there was a 
little foreign buying in the market, the demand emanating 
from both Liverpool and Bombay. Spot houses were sellers 
ofsJuly. There also was some small Southern selling. The 
open interest in Mar. is diminishing every day. This morn- 
ing it had been reduced to 95,400 bales. The spot cotton 
markets were quiet. Sales yesterday totaled only 7,995 
bales compared with 5,557 bales a year ago. The average 
price of middling cotton in the 10 designated spot markets was 
10.59c. a pound, a rise of 6 points overnight. On the 6th 
inst. prices closed 4 to 10 points net lower. The market 
was largely dominated by liquidation of old crop months by 
Bombay interests, and commission and spot house selling in 
Mar. English cables showed a steady market in Liverpool, 
where the situation was difficult to appraise because of the 
inaccessibility of statistics on domestic imports and consump- 
tion. Weekly mill forwardings to Manchester are maintain- 
ing a good average, but size of mill stocks are unrevealed. It 
is generally thought that English spinners are carrying ample 
reserves. The Bombay market was steady. Further re- 
strictions on rupee and sterling exchanges are thought by 
many to be conducive of limiting new straddle interest. 
Bombay brokers sold about 8,000 bales of May and July 
during the morning session. Prices backed and filled within 
a narrow range all day. In the South spot dealings were only 
a fill-in business, and new export business almost ceased to 
exist. Spot sales in the southern spot markets increased 
slightly today when the total at leading southern spot 
centers was 15,064 bales, compared with 6,103 last year. 
Average price of middling 10.75c. 

On the 7th inst. prices closed 1 to 5 points net higher. 
Price fixing in a narrow market caused cotton futures to 
show small gains, which were held during most of the ses- 
sion. A holiday in Bombay tended to limit speculative 
interest in the market from the outset. The opening was 
1 to 5 points higher in response to news that Liverpool 
cables were 1 to 7 English points higher than due. The 
early trading was mixed. Trade firms, Wall Street, and 
spot houses were buyers, while the cotton was supplied by 
Liverpool and the South. Some of the selling was believed 
to represent hedges. Interest centered in the March po- 
sition. Ten notices were issued, but those were stopped 
promptly. There was persistent selling of March by a 
leading spot interest, supposedly in liquidation of a long 
position. Other spot firms were buyers of March and also 
of May and July. New crop positions were relatively 
steady. The open interest in March has been reduced to 
85,200 bales, exclusive of notices issued but not yet filled. 
Sales of spot cotton in 12 Southern markets yesterday 
totaled 15,004 bales, a marked increase over the sales of 
7,382 bales the previous day. 

Today prices closed 8 points up to 8 points off. Switch- 
ing transactions out of o!d crop months into new gave the 
cotton market a checkered appearance. Longs liquidated 
the March position. This afternoon prices were 2 to 9 


The Commercial & Financial Chronicle 


1629 


points lower, with distant options relatively firm. The 
opening was 3 to 6 points lower, although Liverpool cables 
came 5 to 9 English points better than due. Apparently 
the lower opening was due to liquidation of March con- 
tracts started by circulation of 32 notices of delivery on 
March contracts. March was off 6 points and other near 
positions also were heavy. Eventually the notices were 
“stopped,” after which March recovered all of its loss. 
March 15 is the last March notice day. The open interest 
in March was reduced 5,900 bales yesterday to 79,300 bales. 
Certificated stocks now stand at only 11,400 bales, but, 
according to information from New Orleans, additional cer- 
tifications covering between 8,000 and 9,000 bales are 
expected. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has bec 
Middling upland %¢ (rominal) 1005 Wros 1113 1108, 1108” 1. G8 
Middling upland 15-16 (nom'l)-11.15 _11.28 _11.32__11.23 11-28 11.28 

Premiums and Discounts for Grade an taple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the aver quotations of 10 
markets designated by the Secretary of ladaniinne. 

_ Old Contract—Basis Middling %-inch, established for de- 
liveries on contract on March 14, and staple premiums 
represent 60% of the average premiums over %-inch cotton 
at the 10 markets on March 7 

Old Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on March 14, and staple premiums 
and discounts represent full discount for 74-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on March 7. 








Old Contract New Contract 
% 15-16 | 1 In. % | 29-32 | 15-16 | 31-32 





1 In. 
Inch | Inch jand Upj Inch | Inch Inch | Inch \and Up 








44 on] . 
88 on} . 
82 on} . 


-58 on 
-53 on 
.48 on} .53 on 
-19 on} . .35 on} .40 on 
.10 off .06 on} . 

-58 off} .50 off] .45 off] . 

-14 off|1.05 off|1.01 off| . 


.72 on| . 
67 on} . 
61 on 
40 on} 49 on] . 
-ll on} .20 on} . 

F .88 off| .30 off 
1.03 off} .93 off] .87 off 
1.61 off|1.43 off|1.39 off 
2.09 off/1.99 off/1.96 off 


-562 on| .61 on 


-64 on 
59 on 


64 on 
-58 on 
-52 on 


-1l on 

. -18 off 
.88 off| .30 off] . 

1.03 off| .93 off] .87 off|1. J . 

1.51 off|1.43 off|1.39 off/1.68 off|1.64 off|1.56 off] 1.54 off|_1.500ff 

2.09 off/1.99 off/1.96 off|2.22 off/2.19 off|2.11 off|2.09 off|2.06 oft 


.08 on| .18 on| .27 on 
.07 off} .03 on| .12 on 
60 off} .49 off] .42 off 
1.22 off|1.14 off|1.08 off 
1.87 off|1.82 off|1.80 off 


48 off] .40 off| .34 oft 
.69 off| .62 off] .55 off|*. 
1.25 off|1.21 off|1.18 off}1. 
1.80 off|1.78 off|1.78 off}1. 
2.28 off|/2.28 off'2.28 off 


11.01 off] .94 off] .87 off 
1:35 off|1.33 off|1.31 off 
1:84 off| 1.83 off| 1.83 off 


-59 off| .51 off} .42 off|*.76 off,*.72 off|*.64 off|*.60 off|*.53 off 
.73 off} .65 off] .57 off} .90 = 87 off| .78 off] .74 off] .67 off 
1.23 off!1.17 off!1.13 off'1.41 off|1.37 off'1.31 off!1.28 off'1.26 off 


* Not deliverable on future contract. a Middling spotted shall be tenderabie 
Only when and if the Secretary of Agriculture establishes a type for such grade. 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Mar. 8 for each of the past 32 years have been as follows: 


11.08c. 
ae 


-12 on} .17 on 











* Bank holiday. 
Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 





Contract | Total 
Old | New | Old | New 











“444 — 
1,200 


‘66 ma 
neds 


1,100 
300 





----| 900] --.-] 2,900 
_...| 32,500! 1,200!115,037 
Futures Market Closed 
Old | New 
steady 





Total week 
By ee = | 82,537! 


1,200 

















Spot Market Closed 
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Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 

































































Saturday | Monday Tuesday | Wednesday| Thursday Friday 
Mar. 2 Mar. 4 Mar. 5 Mar. 6 Mar. 7 Mar. 8 
wo Oia | | | 
10.85-10.91 10.88-10.98 10.95-11.07/10.94-11.04| 10.96-10.99] 10.93-10.98 
-- 10-85-10 91 10.98 11.06 oe ray ——!/10.99 ——/10.97-10.98 
Mar. (new , | 
Range ed, a ee | 08 -11.15 
Closing -|11.00n 111.13” 111.20n /11.10n \omaes 11.13n 
oe |_| i 
Closing _|10.74n ~~ 110.86 86n 10.95n 10.87n 10.90n _|10.86n 
» a | 
Closing - /10. 88n _|11.00n [11.08n \11 00n —‘|11.04n 11.00n 
May (old 
; Ming 10. 63-10.69) 10. 66- 10.75} 10.74-10. 86|10.75-10.83| 10.78-10.83|10.73-10.78 
Closing - 10.63 ——|10.7 j10. 84-10. _— 77-10.78|10.82 ——|10.75 —— 
May (new 
Seene.” ina: “amiga 10.79-10 79 10.90-10.90) — 
Closing .|10.76n 110.88” 10.97n 10.90n 10.94 ——|10.88n 
June (old) | 
Range - ma] > SS sn — 
Closing - ary” 46n  |10.58n 10.67n |10.60n A 64n —‘|10.57n 
June (neww)} =) 
Range_.|——_  —_|—_—_-_ —— | —— 
Closing _|10. 60n 10.710 110.80n {10.7% 73n—*|10.76n —«({10.70n 
July (old)| 
Range - »h10. 29-10.35|10.32-10.41|10.39-10.5 51/10 43-10. 49) 10.44-10.48/10.40-10.43 
noning - -|10.3 | oe GI —— 194 —— 
y (new)| 
Range __|10.43-10.46 10.47-10.47|10.62-10 62| 10.59-10.59| 10.59-10.61|\——_- —— 
Closing -|10.44 ——|10.55n 10.64n 10.56n 10.59 — |10.53n 
= | | 
9.92 aaa sssee_ese. eseeyeees eee -__— 
Closing _|10.34n 10.45n 10.54n |10.46n 110.4 49n—*|10.43n 
= | AA Bee a” 
"a es 
‘ Closing _| 9.99 |10.09n 10.19” 10.13” 110.17” 10.13 
ct.— 
Range__| 9.61- 9.67) 9.65- 9.74] 9.71- 9.86| 9.76- 9.84) 9.82- 9.85) 9.81. 9.85 
Closing _| 9.61 9.73 ——| 9.85- 9.86] 9.81 ——| 9.85 9.83 —— 
Noo.— 
Range..|——- ——| —S=S ie |———-  ——|——- 
paiosine- 9.53n 9.66n 9.78n 9.74n 9.78n 9.76n 
ec .— 
Range__| 9.46- 9.52) 9.52- 9.59] 9.60- 9.72| 9.64- 9.71) 9.69- 9.72] 9.66- 9.71 
amen: 9.446 ——!| 9.59 ——!/ 9.72 ——! 9.68n 9.72n 9.69n 
‘an. (1941) 
Range. .| 9.43- 9.49] 9.49- 9.50) 9.58- 9.69| 9.66- 9.66] 9.69- 9.69} 9.65- 9.65 
Closing .| 9.43 ——/| 9.55n | 9.69 ——| 9.65n 9.69n 9.66n 
Feb.— 
LAu2g0..|— —§——|— ———- —- > OE - 
pf ET PE CS SS Laas aaa 
nm Nominal. 


Range for future prices at New York for the week ended 
Mar. 8, 1940, and since trading began on each option: 





Range Since Beginning of Option 











Option for— Range for Week | 
1940— | 
March old_.|10.85 Mar. 2/11.07 Mar. 5| 7.36 Apr. 20 1939/11.28 Dec. 13 1939 
Pakene 11.08 Mar. 8|11.15 Mar. 8/| 8.19 Aug. 28 1939|11.45 Dec. 13 1939 
PEE Bi cbinaddss cabstelktacnt Gbcetelbneenere Beueesesletnnneces seanawen 
Ditheadglp-thbhsés Acteddlanatne =. 6b0encleshtaetsa éedhhaneledasenhs  maanins 
May old__.|10.63 Mar. 2)10.86 Mar. 5| 7.54 May 17 1939/10.95 Feb. 26 1940 
MV sauces. 10.79 Mar. 4|10.94 Mar. 7| 8.05 Sept. 1 1939/11.07 Jan. 3 1940 
Dt nin obeh« pattesliondiea dtehsaiatbenhe bedthiedtlianbabense ebaenit 
EE ENS ERG PAE LA TCA IRE ERP ER Reh. [ite ea ae 
July old....|10.29 Mar. 2/10.51 Mar. 5) 7.63 Sept. 1 1939/10.60 Jan. 3 1940 
New.....|10.43 Mar. 2/10.62 Mar. 5| 7.90 Sept. 1 1939|)10.82 Jan. 3 1940 
EE ES Se 8.08 Aug. 31 1939) 9.54 Dec. 7 1939 
it ER fel te sndbedshvbnatnns: Sethnaiiibbannees enanianets 
October....| 9.61 Mar. 2) 9.86 Mar 8.25 Nov. 1 1939)10.14 Jan. 3 1940 
I a a, CE Sareea ns Panga 
cae... 9.46 Mar. 2) 9.72 Mar. 5/| 9.28 Jan. 29 1940)10.07 Jan. 3 1940 
January ...| 9.43 Mar. 2) 9.69 Mar 9.07 Jan. 23 1940) 9.81 Feb. 26 1940 
Ltt. ecthtlin oudlinn tkite e202 oe ee een “emibn abanedaen wedmaie 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Excha 




















from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 
| Open 
New York Mar. 1|\Mar. 2|Mar. 4\Mar. 5|Mar. 6|Mar. 7| Contracts 
Mar.7 
1 
March—Old.......... 11,900} 8,000) 5,200) 9,300) 9,300) 10,200) *79,300 
thts eeneheeed 300 ete wine dient ee RSA mM 1,200 
_ | aaa 33,900| 16,000) 14,300) 30,200) 19,600) 10,300) 607,000 
Di sebsAnacnescéeos 100 nome 100 100 we 500} 34,300 
July—Old..........2. oa * = ear 30,900| 18,100} 13,500) 580,600 
PS ' 300 100 800} 47,600 
Cgeter—cte ee on bad oneal eee oawe sie. wheel amcece 
Se 9,900) 8,500) 7,700) 16,600) 8,600) 7,500) 375,000 
December—Old_...... eee nae ty aan aaiiedl asians iaaal tabs 
PE bdehe acddendes 4,500} 1,100) 4,500) 2,000) 2,600) 1,900 99,700 
a 1941— 
REE onendeccencen 200 300 200 600 100 1 7 
Inactive months— 7 ror 
August, 1940......- sini kone o_en anna inal cecaiied’ 200 
Total all futures. .../115,500) 65,200) 46,100) 90,000) 58,400} 44,800/1,832,500 
. Open 
New Orleans Feb. 28\Feb. 29|Mar. 1|Mar. 2|Mar. 4|Mar. 5| Contracts 
Mar.6 
1 
March—Old_......... 2,500 900; 4,600 900; 2,400 700 18,900 
Diitathis asdeadacbud noes 50 sane maketh eteim —o 250 
os aps at 4,150) 4,050) 12,700) 5,550) 4,150) 9,800) 112,050 
WW nc cesecccecccs nee ones esec onen axas sin inie 1,5 
SE isenencédinns 3,500} 5,650) 11,850 4,650; 3,500) 9,100 77,350 
BSR a, 200 ee 200 100 aenbati asl uJ 
ae, ~~ aoe sence Sia omne eee eisai oe aia nia 
hisinitinieatuenes 350} 3,750) 3,100} 2,100) 2,350) 3,850) 60.650 
eee 200 500 600 100 300 200 13,600 
P 1941— 
DD ctntdecacanscis 100 100 aane 100 eee en 1,4 
RY Tie CR 100 auca nine neal acaehel 3780 
Total all futures__..! 13,100! 15,000' 33,050' 13,500' 12,750' 23,650 292,450 


























* Includes 2,400 bales against which noti h 
contracts of 76.900 bales. ag ces have been issued, leaving net open 
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The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool. 


March 8— 1940 1939 1938 1937 
Stock in Bombay, India_-------- 1,130,000 999,000 952,000 1,093,000 
Stock in Alexandria, Egypt- -- -- - 389,000 433,000 381,000 343,000 
Middling uplands, Liverpool - - - - - 8.03d 5.40d. 6.49d. 7.944 
Egypt, good Giza, Liverpool - -- - - 11.46d. iatieniaies ewcen= so nnnn 
Broach, fine, Liverpool__--.---- - 7.27d. 4.13d. 4.21d. 6.11d. 
Peruvian Tanguis, gd — L'pool 8.53d. 4.55d 6.31d. 9.66d. 
C. P. Oomra No. 1 staple, super- ; 

eye 7.19d. 4.18d. 4.33d. 6.13d., 

At the Interior Towns, the movement, that is, the 


receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


Movement to Mar. 8, 1940 | 





Movement to Mar. 10, 1939 
























































Towns _ Receipts | Ship- ) Stocks | Receipts , Ship- , Stocks 
—_— —— ments Mar. (gree agg ta, ments Mar. 
uv reek | Season | Week 8 | Week | 5 Season Week 10 
Ala., Birm’am 4y ,073, 465, 895) 1,913, 26, 266) 159| 68,755) 2, 209) 51,086 
Eufaula. -- - 34] 16 ,061| 50) 8,937 aan 12,630 | 8,789 
Montgom’y 728| 54,469 170; 72, ‘393! 101 85,502) 1, 910 81,972 
Selma. -.--- 8| 27, 569| 368) 61,033) 93} 43,809) 677] 76,985 
Ark., Blythev. 342| 167,728) 4,333) 155,166 95| 131,132) 1,079) 163,510 
Forest City 260, 30,826) 1,229) 43,610 1} 38,945) 865) 51,174 
Helena - - - 66) 66,227; 1,417| 47,750 6, 60, 037| 526; 55,846 
a 95) 40,699 726; 36,581 neta 38 ,826) 227| 47,962 
Jonesboro. - 5| 9,139) 528} 31,193 2} 19,312 227] 35,197 
Little Rock! 1,703) 100,505) 3,541) 141,253 433| 103,307} 2,486] 134.187 
Newport._- 54| 38,393! 2,344) 34,078 oee« 39,930 56| 40,251 
Pine Bluff- 485| 130,850) 1,293] 86,722 149 132,322 443) 124,487 
Walnut Rge 27| 62,658 576, 37,955 4| 48,527 110, 41,381 
Ga., Albany__ 36] 14.368 239) 15,626 22| 12,835) 245] 17,040 
Athens... - 27; 39,459 413} 43,851 27| 31,387 540) 39,865 
Atlanta._...| 5,629) 113,793) 6,871) 117,982) 1,468) 107, 537| 3,486] 116,325 
Augusta_._| 2,293) 133,729| 4,859) 132,776) 1,718) 108,271) 4,078; 147,828 
Colum bus. - 400) 11,400 600} 30,800 ade 8, 600) --..| 34,000 
Macon - --- 466| 36,152 745| 32,205 21] 26,732 417| 34,199 
Rome. .--- . 50) 16,332 125} 38,047 30; 16,699 40| 32,856 
La., Shrevep’t 110) 107,559 aT 32; 85,658) 2,028; 81,661 
Miss., Clarksd| 1,532) 154,621 3,537| 60,793 728) 127,043) 2,683) 60,731 
Colum bus. - 189| 18,547 534) 36,148 20; 26,740 259| 40,639 
Greenwood. 1,455] 228,424) 5,175, 85,859 847) 194,035) 4,691) 97,908 
Jackson... .. 60; 32,627 601} 19,040 36| 32,015 655| 38,785 
Natchez __ _* 7,257) 1,028) 15;376 255 7,831 275) 16,215 
Vicksburg-. 120) 26,718 497| 19,306 1| 27,776 455| 21,796 
Yazoo City - 40| 47,833) 1,12 42,770 See *} 195| 48,162 
Mo., St. Louis} 11,636) 263,179) 11,494 5,.773| 5,666) 133,130; 5,666 3,499 
N.C., Gr’boro 141 3,972 66 2,075 4 4,619 227 3,244 
Oklahoma— ° 
15 towns *.| 2,522) 317,482) 7,141) 234,872 130) 337,957; 2,181) 278,244 
8. C., Gr’ville| 1,668) 97,559) 1,988) 76,285) 3,172) 74,892) 2,865) 71,946 
Tenn., Mem’s| 53,647/2890,579| 77,928, 758,497| 30,249|1764,602) 48,343) 784,493 
Texas, Abilene 24 26,904 194 10,317 oan 21,979 286; 13,191 
Austin. ___. wena 7,392 oa 2,168 1} 15,318 6 4,589 
Brenham 46) 15,609 55 2,036 40| 14,485 107 3,204 
Dallas. ._.. 593} 47,220 387| 34,399 471| 44,246 563) 42,461 
ae 198} 74,091 244) 27,506} 3} 63,111 147| 43,170 
Robstown.. ues 6,518 enna 614 —— 6,471 nimi 853 
San Marcos 3,989 wade 1,384 9} 13,280) 72 2,516 
Texarkana 180! 36,405} - 851) 27,506 3| 27,252 199| 35,546 
Waco...... 81| 55,753 261; 13,907 164) 54.224 7| 23,621 
Tot., 56 towns! 88,023 5626,490 145,449'2737,778. “46, 160 4256, 930: 91,53) 3051,323 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 57,426 bales and are tonight 
313,545 bales less than at the same period last year. he 
receipts of all the towns have been 41,863 bales more than 


in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 











reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
—-1939-40-——_ —— 1938-39——— 
Mar. 8— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
I PO eT ee 11,494 259,741 5,666 132,895 
» i Sf “ee peeapey 9 09,52 4,125 135,721 
Dy 6 wncotancdads 100 8,733 “nee 2,364 
, ~<a eS ee o 6,767 244 6,323 
Via Virginia points. ............ 3,77 121,499 4,352 118 995 
Via other routes, &c......-...-. 11,481 583,921 17 ,803 479.183 
Total gross overland. -_..-....-.-. 34,798 1,190,186 32,190 875,481 
Deduct Shipments— 
Overland to ¥. Y., Boston, &c-_-.- 180 15, Ht 922 17,329 
Between in ,.  Saeneeees 192 6,246 205 6,737 
Inland, &c., from South.....---- 4,922 198, ‘592 9,608 301,798 
Total to be deducted_-_-.....--.- 5,294 220,179 10,735 325,864 
Leaving total net overland *_..-.- 29,504 970,007 21.455 549,617 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has Bem 29,504 bales, against 21,455 bales for 
the week last year, and that for the season to date the 

egate net overland exhibits an increase over a year ago 
of 420,390 bales. 














——--1939-40-——— ———1eee 

In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Mar. 8_-.-.-- 107,381 6,234,913 27,264 3,108,898 
Net ovarian i Mn, Menascoane 70,007 21,455 549,617 
Southern consumption to Mar. 8-140, 000 4,520:000 130,000 3,838,000 
. '  . =a 276,885 11,724,920 178,719 7,496,515 
Interior stocks in excess _.-.....-.- *57 426 307,729 *45,371 1,089,400 

Excess of Southern mill takings 

over consumption to Feb.1....  ---- 919,610 ate 432,515 
Came into t ues Werk.ceBIOG  —s_ caec-e | > ioe 
Total in sight Mar. 8.......-..-- ---- 12,952,259 ---- 9,027,430 
1,172,660 30,637 937 466 


North. spinn’'s’ takings to Mar. 8. 38,149 
* Decrease. 
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Movement into sight in previous years: 
Since Aug. 1— 
1937 


Week— 
1938—Mar. 
1937—Mar. 
1936—Mar 


169,256 
124,427 


| 1936 
11935 


12,187,765 
11,557,152 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the 


week: 





Closing Quotations for Middling Cotton on— 





Week Ended | Saturday 


Monday 


Tuesday 


Wednesday, Thur. 


sday 





Mar.8 
% 
In. 


15-16) % 
In. | In. 


v4 
% 


15-16 
In In. 


15-16 
In. 


% 
In. 


15-16 
In. 


% 15-16 
In. 


% 


In. | In. 





10.57 
10.54 
10 


Galveston... 
New Orleans _ 


10.77|10.60 
10.74/10.54 
10.67|10.60 





2}10.97|10.85 


10.90 
Montgomery. 10. 
Augusta _... 10.92 
Memphis... 10.30 
Houston __.. 10.60 
Little Rock... 10.25 
Dallas 10.21 





11.05/10.90 
10.60) 10.50 
11.07|10.95 
10.50/10.35 
10.80|10.63 
10.45] 10.30 
10.41110.24 





10.80) 10.67 
10.74|10.65 
10.70)10.69 
11.00}10.84 
11.05}11.00 
10.60 10.60 
11.10)11.04 
10.55,10.45 
10.83|10.72 
10.50) 10.40 
10.44'10.30 








10.60 
10.58 
10.62 
10.78 
10.90 
10.50 
10.97 
10.65|10.35 
10.92|10.65 
10.60 10.30 
10.50 10.22 


10.87 
10.85 
10.79 
10.99 
11.15 
10.70 
11.19 








10.63 
10.63 
10.67 
10.77 


10.80 
10.78 
10.72 
10.93 
11.05)10.95 
10.60)10.50 
11.12)11.02 
10.55)10.40 
10.85/10.70 
10.50)10.35 
10.42'10.27 











10.83 
10.83 
10.77 
10.92 
11.10 
10.60 


10.90 
10.45 
11.17|10.95 
10.60) 10.35 
10.90) 10.60 
10.55 
10.47/10.20 





10.55 
10.55 
10.60 
10.70 


11.10 
10.55 
10.80 





10.30)10.50 


10.40 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Friday 
Mar. 8 


Monday 
Mar.4 


Tuesday 
Mar. 5 


Wednesday 
Mar. 6 


Thursday 


| Saturday | 
Mar.7. 


Mar. 2 


1631 





Stocks at Interior Towns 
1939 | 1938 1937 


Receipts from Plantations 
1939 | 1938 1937 


Recetpts at Ports 
1939 1938 1937 





Week 
End. 





Dec 
3498 ,072 
3449,968 
3389 ,066 
3346 ,020 


1940 
3265,094 
3189,004 
3127,764 
3072 ,688 


3016681 


8. 77,815| 165,506 
15_|257,101| 64,534/ 169,711 
-|240,688| 54,236) 139,333 
189,049] 44,595|141,563 


1940 | 1939 | 1938 


169,951] 42,596) 125,656 
181,553) 38,£27) 121,714 
-| 196,677] 37,387/116,840 
149,765, 43,199/120,588 


2.|137,532| 35,546) 104,958 

9.|168,665| 29,078) 112,608 

-|177,019) 25,681/ 101,785 

odes 122,734) 21,337) 86,337 
ar. 


.|138,982] 25,736] 82,658/2795,204 3096,651|2500,609 39,957 
8_!107.381| 27,264! 92:663'2737.778 3051,323'2479,799| 49,955' Nil | 71,853 
The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1, 1939, are 6,602,151 bales; 

in 1938-39 they were 4,392,943 bales, and in 1937-38 were 

8,286,078 bales. (2) That, although the receipts at the 

outports the past week were 107,381 bales, the actual 

movement from plantations was 49,955 bales, stock at 
interior towns having decreased 57 ,426 bales during the week. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 


210,127 3496 ,.222/2610,850)173,332| 65,209/230,448 
423/208 ,997| 39,901/199 


3471,589/2640, ’ 284 
3448 ,226)2663,852) 179,786) 00,873) 162,762 
095) 31,339) 147,067 


3434/970|2658,348| 232, 
1939 | 1938 | 1940 | 1939 
7,896 


3400,270/2619,79°| 89,025 
2613,016/105,462' 7,605 
Nil 
5,798 





262° 636) 135,437 
2628,795| 94,69% 


2598 ,040 
3212,973/2575,215 
3174,825|2570,224 
3138 ,203)| 2543 ,310 


119,744 
3246 532 74,203 
135,433 
96,794 
59,413 



































1940— | 
March old 10.96b-.98a| 11.060 
New __./11.060 11.160 |11.26d 11.200 
May old_-|10.74 ——|10.84 ——/|10.95 ——|10.88-10.89 
New ___|10.86 10.96 111.07 11.000 
July old __/16.40 ——!10.49b-.51a|10.60 ——|10.53 —— 
New ---|10.520 10.61 10.72b 10.650 
October _-| 9.65 ——!| 9.75 9.88b-9.89a|9.84b-9.86a 


December. |9.49b-9.50a 9.60b-9.61a|9.73b-9.75a|9.690-9.71@ 
9.44 9.63b-9 .65a 


| 
Steady 


11.06 —— 
11.160 
10.85 —— 
10.976 
10.51 —— 
10.630 
9.850-9 .86a 
9.71n 


9.670-9.69a 
Steady. 


Steady. 
Steady. 


11.160-.18¢@/11.10 ——/11.12 —— 
11.22b 
10.93 —— 
11.05b 
10.58 —— 
10.706 
8.909 —— 
9.75n 
9.54b 9.690-9.71la 
Steady. 
Steady. 
Steady. 


|\9.67b-9 .69a 
Steady 


Steady 


Steady 
Steady 
New fut’es! Steady 


Asked. 0b Bid. 


Three New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exehange held on March 7, the following were elected 
to membership in the Exchange: C. L. Andrews of C. L. 
Andrews Cotton Co., Memphis, Tenn., who are cotton mer- 
chants; Jerome Howard Ferguson of the Ferguson Cotton 
Co., Shreveport, La., cotton merchants; and George Stanely 
Morrison of Houston, Texas, Senior Vice-President of Rod- 
gers & Co., Ine., spot cotton merchants. Mr. Andrews is 
also a member of the Memphis Cotton Exchange and Mr. 
Morrison is a member of the Houston Cotton Exchange. 


Quiet 
Steady 
Steady 


Steady 
Steady 
Steady 

















Returns by Telegraph—Telegraphiec advices to us this 
evening indicate that it has been mostly dry and moderately 
cold over the cotton belt. 

Rain ——~- Thermometer 
High Low 
77 


Rainfall 
Inches 


0.15 
dry 
dry 
dry 
dry 
dry 
dry 
dry 
dry 
dry 


Texas—Gal veston 
Amarillo 
Austin 


oo 
> 


Oklahoma—Oklahoma City_ 
Arkansas—Fort Smith 
Little Ro 


dry 
dry 


© 
° 
— 


dry 
dry 


Geo 
55 
55 
co 49 
South Carolina—Charleston__ 
North Carolina—Asheville_ _-~ 
Charlotte 
Raleigh 


Tennessee—Memph 
Chattanooga 
Nashville 

The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 

8 a. m. of the dates given: 


55 
44 
47 
49 
53 


52 
55 
54 


Sossosomosssesssssso 
SOoK IVINS oh One a aS 


BLBRAR Koma oer re 


© 
bo 
— 


Mar. 8, 1940 
Feet. 

5.0 16. 

15.4 35. 

22.2 35. 


Mar. 10, 1939 


New Orienes.........-i Above zero of gauge- 
Memphis _---_-_......Above zero of gauge - 
Nashville Above zero of gauge 
Shreveport ______._...Above zero of gauge- 
Vicksburg Above zero of gauge - 


3.4 1 
15.5 4 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


1938-39 1937-38 


Since 
Week | Aug.1 


106,000! 1,432,000 


1939-40 





Mar.7 
Receipts at— Since 


Aug. 1 
1,331,000 


Since 
Week | Aug. 1 


1128 ,000! 1,552,000 


Week 
93,000 











Bombay 





For the Week 


Contt- 
nent 


Since Aug. 1 





Exports 
Srom— Contt- 


nent 


Great 
Britain 


Japan & 
China 


Jap’nd& 


China | Total 





29,000 
45,000 
22,000 


31,000 
22,000 
18,000 


a 
148,000 
152,000 


a 
41,000 
21,000 


a 
32,000 
19,000 


a 
10,000 
3,000 


a 
3,000 
Other India:| 

1939-4 a 


a 
280,000 
238,000 


a 
168,000 


a 
12,000 
123,000 


12,000 


a 
10,000 
6,000 


1938-39_. 
1937-38... 





Total all— 
1939-40 _ _ a 
1938-39_.| 13,000 
1937-38._' 6,000 


a Not available. 

Alexandria Receipts and Shipments—We have only 
now received the Alexandria movement for the week ended 
Feb. 8, which we present below. As these reports have 
not been coming in regularly, we can only publish them as 
received. 


6,000 
67,000 
40,000 











a 
428,000 
390,000 


a 
209,000 
144,000 


a 
32,000 
19,000: 


a 
22,000 
15,000 























Alssengrie haut. 1939-40 1938-39 1937-38 
eb. 





Receipts (cantars)— 
This week_-__. 55,000 


1 
6,557 ,035 


200,000 
7,293 ,949 


90,000 
5 532 ,633 





Since 
Aug. 1 


This 
Week 


This 
Week 


Since 
Aug. 1 


Since 
Aug. 1 


This 
Week 





Exports (bales)— 
To Liverpool -_- . 
To Manchester, &c- - --_- 
To Continent & India. -_-. 
To America 


123,752} 8,300) 84,325 116,728 

105,310] 9,300) 89,916) ---- . 

368 ,737/11,950| 365,908] 8,300) 439,219 
33,329} 900) 13,825 67 


12.175! 631,128'30,450! 553,974! 8,300! 678,421 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Feb. 8 were 
155,000 cantars and the foreign shipments 12,175 bales. 


beng have also received the figures below for the current 
week. 


11,975 
200 
































Alezandria, Egypt, 1939-40 1938-39 1937-38 
Mar. 6 





Receipts (cantars)— 
This week 200,000 
Genen BEE. Boas dsorvanece 8,045,289 


This 
Week 


161,000 300,000 
7,229,149 6,252,617 





Since 
Aug. 1 


This 
Week 


This 
Week 





Export (bales)— 
To Liverpool 
To Manchester, &c- ~~. 
To Continent & India. -.-. 
To Ameri 


7,300 
20,200 
100 


8,200 134,789 


18,100 
950 
716 ,212'27,475 27,000 


Note—A cantaris991lb. E ian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Mar. 6 were 
161,000 cantars and the foreign shipments 21,000 bales. 

Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics ~~ sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

Liverpool Imports, Stocks, &e. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is good. We give 
prices today below and leave those for previous weeks of 
this and last year for comparison: 


6,000 
15,000 


“-<-<-- 


21 ,000 





























1632 





1938 


84% Lbs. Shirt- 
ings, Common 
to Finest 


1939 


8% Lbs. Shirt- 
ings, Common 
to Finest 





32s Cop 


32s Cop 2S 
t 


Twist 

d. a F 8s. d. 
154 @16 3 @12 6 
Nominal Nominal 
Nominal 


Nomina! 
16% @16% 6 @12 
—— 


19/40 
16% @17 | 1: 
Nomina |12 
Nominal 
Nominal 


Unquoted 
Unquoted 
Unquoted 
Unquoted 


14.54 /12 7.99 
14.54 /12 4%! 8.03 
Shipping News—Shipments in detail: 

Bales 
GALVESTON— HOUSTON— 
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To Holland 
To Norway 
To Portugal 


To France 5, 
To La q To Sweden 


NEW ORLEANS— NEW YORK— 
To Great Britain To Great Britain 

LOS ANGELES— 
To Great Britain_____-_-_. “ 550 
To Japan 5,618 
To China 2,200 


126,010 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 








Spot Saturday Monday | Tuesday Wednesday| Thursday Friday 


Market, 





Good 
demand 


8 .05d. 8.06d. 8.03d. 
Steady at |Quiet, st’'y,/Quiet, st’y, 


2 to 4 pts. | 2 to 4 pts. |1 to 3 pts. 
advance decline decline 


Moderate 
demand 


12:15 Quiet Quiet Quiet 


P. M. 


Mid. upl’ds 8.02d. 


Steady at 
4 to 6 pts. 
advance 


7.90d. 


Steady at 
7 to 10 
pts. dec. 


Quiet at 
7 to 10 
P. M. pts. dec. 


Prices of futures at Liverpool for each day are given below: 


Market 
opened 


Market, 
4 


Futures 


Barely st’y, 
2 to 9 pts. 
decline 


Quiet at 
2 to 4 pts. 
decline 


Steady at |Quiet, st’y, 
7 to 8 pts. | 2 to 3 pts. 
advance advance 























Mar. 2 Sat. . Tues. Thurs. Fri. 


to 
Mar. 8 





Close| N’ Noon, Close| N Noon; Close 
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BREADSTUFFS 
Friday Night, March 8, 1940. 


Flour—Quiet prevailed in the local flour market during 
most of the week. In spite of the firmness in wheat, most 
of the leading mills made no price changes in flour prices, 
this apparently with the idea of encouraging a little buy- 
ing interest. Mills continue to report moderate shipments 
on contracts. 


Wheat—On the 2d inst. prices closed unchanged to *<c. 
higher. The closing range represented the high levels of the 
day. Wide and at times rapid price swings today reflected 
the wheat market’s nervousness and uncertainty over the 
European situation as well as conflicting domestic trade 
factors. Alternate waves of buying and selling kept prices 
churning about most of the short session. All contracts at 
times dipped about a cent a bushel below previously closing 
levels, with May falling momentarily below $1 for the first 
time in two weeks. Buying strength mustered from grain 
dealers, millers and other professionals, lifted quotations. 
Most of the selling was based on rains over the grain belt as 
well as rather large week-end receipts, exceeding 1,000,000 
bushels at the principal interior terminals, compared with 
730,000 a week ago, and 465,000 a year ago. Buying came 
mostly from mills, with 165,000 bushels sold to shippers here 
and reports from outside markets indicating processors’ 
demand expanded on the price decline. On the 4th inst. 
prices closed \% to 5c. net lower. Gains of about a cent in 
wheat prices were lost during the final hour of trading today, 
and the market closed fractionally lower than Saturday. 
Selling associated with rather large receipts at principal 
markets, particularly in the Northwest, offset purchasing 
credited to mills and cash grain dealers. Some of the selling 
was believed to have represented hedging of loan wheat 
purchased by commercial interests. The price decline last 
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week tended to curtail liquidation of loan wheat, which 
Government officials estimated had been reduced to around 
115,000,000 bushels, and much heavier terminal market 
receipts, reflecting the movement of this grain, had a bearish 
effect on the market. Supplies at leading receiving points 
were heavy again today. Primary receipts last week ex- 
ceeded 5,000,000 bushels, and were 2,000,000 bushels more 
than the previous week. On the 5th inst. prices closed 
2\% to 3e. net higher. All deliveries of wheat soared over the 
dollar mark today after the futures market had opened 
hesitatingly. A late rally in prices which touched off many 
standing orders to buy, and substantial short covering 
boomed quotations as much as 3%e. a bushel. Traders 
were discussing the European political situation, reported 
abandonment of wheat acreage in Oklahoma because of a 

r stand, and the British blockade. Prices receded a little 
rom the top because of profit-taking. Cash wheat prices 
were 1 to 1c. higher and the trading basis was firm; ship- 
ping sales, 15,000 bushels; receipts, 4 cars. A mild flurry of 
selling at the start, induced by uncertainties over the weather 
outlook for a major portion of the wheat belt, met a solid 
block of orders to purchase at levels just below the market 
and prices then worked upward. On the 6th inst. prices 
closed %e. lower to 4e. higher. After a session of rapid 
fluctuations reflecting forecast of colder weather in the 
grain belt and estimates indicating some crop improvement 
the last three months, wheat prices closed today with 
little net overnight change. Profit-taking based on the 
upturn yesterday, and hedging of loan wheat accounted for 
some of the selling, while the foreign political situation, with 
attention centered on Anglo-Italian relations, attracted 
buyers. Dust storms in some localities of the domestic 
Southwest and a good local shipping business also brought 
some strength to the pit. Predictions of colder weather in 
parts of Oklahoma and Texas as well as other sections of the 
belt, offset prospects of more moisture. This also over- 
shadowed the private crop reports which emphasized the 
importance of near perfect weather over the wheat belt next 
few months if present wheat prospects are to be maintained. 
Exporters sold 300,000 bushels of Canadian wheat to con- 
tinental Europe and local shippers sold 50,000 bushels to 
outside mills. 

On the 7th inst. prices closed 1 to 1%c. net higher. The 
wheat market rose about 2c. today to the best level in 
two weeks as a result of buying inspired by pessimistic 
crop reports and improved export business in North Amer- 
ican grain. Export sales included more United States 
Pacific Coast wheat to Russia and 350,000 bushels of Cana- 
dian to Continental Europe. Crop experts called attention 
to moisture deficiency in the spring wheat belt and pointed 
out that good rains will be needed to give the crop a satis- 
factory start. A private crop observer estimated Oklahoma 
may not harvest more than half of its wheat acreage, ac- 
cording to a trade source, and said that conditions in 
some parts of Kansas also were bad. This overshadowed 
reports of fairly good rains and snows at some Kansas 
points overnight. In the first few days of March moisture 
so far has been very favorable, with precipitation in some 
localities as much as normally is received in the entire 
month. 

Today prices closed 14 to 1%c. net lower. Wheat prices 
fell back about 2c. a bushel today under pressure of profit- 
taking and selling, induced by forecast of moisture in the 
grain belt, some increase in sale of loan wheat, and Euro- 
pean political reports. Losses from early highs amounted 
to more than 2c. The recent price advance lifted quota- 
tions for wheat at some terminals to levels attractive to 
producers who have stored grain since the 1989 harvest 
under Government loans. Market prices range up to 20c. a 
bushel or more above original loan rates. Reports of nego- 
tiations for peace in the Russo-Finnish war also attracted 
attention, but most traders were inclined to ignore the for- 
eign situation. Belgium was reported purchasing Argen- 
tine wheat, and Russia was understood to be inquiring for 
more United States Pacific Coast wheat for shipment to 
Viadivostok. A return of cold weather to Western Europe, 
with ice reported on fields in some sections, was regarded 
as a threat to winter grains, which already have been 
damaged to some extent by the cold winter. Open interest 
in Wheat was 90,667,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
120% 120% 123% 123% 124% 123% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. .Wed. Thurs. Fri. 

100% 103% 105% 105% 1027 

983% 100% 100% 102% 100% 
98% 97% 100 100 =101% 100% 


Jul i fos9 
y 24, 
Jul 107 > 
September ---1053¢ Feb. 20, 1940|Septemiber ... 925% Peb. 1, 1940 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPE 
Ly 893 90% 9 
913, 90% G1is O18 gas ots 
Corn—On the 2d inst. prices closed 4c. to 3%e. net lower. 
Some selling of corn was credited to dealers, partly repre- 
senting hedging of 23,000 bushels booked to arrive. On the 
4th inst. prices closed unchanged to 3c. higher. Corn prices 
advanced fractionally, reflecting reports of increased export 
movement although no new sales of any consequence have 
been confirmed the past several days. Foreign buyers were 
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believed to be taking supplies largely from: Argentina, which 
will have a huge new crop ready for export in a few weeks. 
Credits allowed by the United States to Scandinavian coun- 
tries were expected to have some influence on demand for 
coarse grains. On the 5th inst. prices closed ce. to *4c. net 
higher. This steadiness was influenced largely by small 
primary receipts, which totaled only 363,000 bushels, 
against 507,000 last year. There was a lack of any real 
pressure from the country, and, this, together with the 
strength in the wheat market had its influence on corn 
prices. Reports of continued heavy selling for Government 
loans, with the total as of March 1 placed at 212,000,000 
bushels, also attracted some support. Trade sources sug- 
gested that the final total under loan would be larger than 
last year. On the 6th inst. prices closed unchanged to 
- Ye. up. Corn prices held to a 4e. range throughout the 
session, being steadied by sale of 280,000 bushels to Denmark 
for shipment from Baltimore. Receipts were modest but 
bookings amounted to 58,000 bushels, which caused some 
hedge selling. 

On the 7th inst. prices closed 4% to 4c. net higher. Corn 
prices were steady to fractionally lower, with the market 
disturbed by bearish crop reports from Argentina. An 
official estimate placed Argentine abandonment at only 6%, 
which crop experts said practically assured a bumper crop. 
Abandonment last year was almost one-third of the acre- 
age. Today prices closed % to %e. net lower. The corn 
market ruled heavy, influenced largely by the weakness 
of wheat. Open interest in corn tonight was 43,891,000 
bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 72% 72% 73% 73% 73% 72% 


DAILY CLOSING PRICES oF, Lor FUTURES IN CHICAGO 
x ame ig TH, “- Thurs. Fri. 
Bois 57% Bo ag 
58 58 58% 57% 
Lew and When Made 


July 26, 1939 
y 61 Dec. 19, 1939 Jute. Oct. 23, 1939 
September ... 614% Jan. 4, 1940|September ... 55% Feb. 1, 1940 
Oats—On the 2d inst. prices closed unchanged. Trading 
was light and without feature. On the 4th inst. prices 
closed unchanged to Ke. lower. This market was dull, with 
fluctuations extremely narrow. On the 5th inst. prices 
closed unchanged to 4c. net higher. Trading in this grain, 
was very dull and prices confined within a narrow range. 
On the 6th inst. prices closed %%e. to %e. net higher. 
Strength on oats was attributed to buying by dealers. 

On the 7th inst. prices closed 4c. lower to %c. higher. 
Oats were about steady, with trading relatively light. To- 
day prices closed % to %ec. net lower. This market was 
influenced largely by the weakness displayed in the wheat 
and corn markets. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

. Mon. Tues. Wed. Thurs. Fri. 
40% 40% 41% 41% 42 42 
35% 35 36 36% 365 36 6 
. 3374 33% 34% 34 33% 


Season's High and When s Low and 


Made When Mad 
Hey 42% Mar. 8, 1940 | Mas 27% oy 4. 1939 
36% Feb. 21, 1940|July 9 


30 193 
ee 34% Feb. 23, 1940|September --- a OF Feb. i 1940 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
40% 40% 40% 40% 41% 41 
Mi inadictdndbtaddinblbianinbadl 38% 38% 39% 39% 39% 39% 
October 34% 34% 35 35% 36% 35% 
Rye—On the 2d inst. prices closed 4c. to %e. net higher. 
The firmness of rye was attributed in large measure to the 
strength displayed in the wheat market towards the close. 
On the 4th inst. prices closed %e. net lower. The rye 
market showed considerable firmness at one stage, with 
prices advancing almost le. On the bulge, however, there 
was profit taking and prices lost most of the gains. On the 
5th inst. prices closed 14ec. to 1%e. net higher. This 
market, as usual, responded strongly to the vigor and strength 
of the wheat market and closed at the top levels of the day. 
Trading was fairly heavy, with considerable short covering 
in evidence. On the 6th inst. prices closed 4c. to *e. net 
higher. At one time prices showed gains of almost le., but 
profit taking took the edge off this improvement. Trading 
was not very active. 
On the 7th inst. prices closed 1% to Ye. net higher. 
Rye futures were firm, influenced largely by the strength 
displayed in the wheat pit. There was some new outside 
buying, and covering of shorts played its part in the 
firmness displayed in rye futures. Today prices closed 
1 to %e. net lower. The downward movement of wheat 
and corn values had its effect on rye values, and induced 
considerable liquidation and short selling of rye futures. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
66% 67% 68% 67% 
67% 68% 69% 68% 
67% 68% 68% 70 69% 

“3 Low and When Made 
May 43% Aug. 12, +4 
7 ec. 18, 1939 July. 52% Oct. 
ber ._.. 75% Dec. 26, 1939|September ... 644% Feb. 2. 1940 


DAILY CLOSING PRICES OF RYE pvspaee IN WINNIPEG 
Sat. Mon Wed. 


Thurs. Fri. 

72% 72% "Bis 73% pee 

72% 72 73 73% 73% 
oe on. ae 

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

Sat. Mi hry ay Thurs. Fri. 

54% 54% 54% 

52% 52% 

50% 50% 
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Closing quotations were as follows: 


FLOUR 


6.40| Rye flour patents-_..._.. 5. 


Spring Pat. high protein. _6.20 st .30 
Paten Seminola, bbl., Nos. 1 oes ‘6; 7.05 


_ Sys “4.50@6.90 


Oats, 7. —— 
No. 2 wh 55 
Rye. Gnlted 8 States c.i.f....... 85 


Whose New York— 
No. 2 red, c.i.f., SNF 10380 
Manitoba No. 1, f.0.b. N 


Corn, New York— a , wean. 
No. 2 yellow, all rail 72%! Chicago, cash 

All the statements below regardin ng the movement of grain 
—receipts, exports, visible supply, &e. AE td wing by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 


of the last three years: 





Receipts at— 


Flour 


Wheat 


Corn 


Rye 


Barley 








Chicago .-.- 
Minneapolis 
Duluth - ___ 
Milwaukee _ 


Sioux City 
Buffalo - - _- 


bbls 196 lbs 


bush 60 lbs 


146,000 
2,706 ,000 
453 ,000 
2,000 

247 ,000 
78,000 


bush 56 lbs 


1,738,000 
163 ,000 
89,000 
158 ,000 
205,000 
459,000 
148,000 


Pe 
t= 


~ — 
AIAwon ow 


bush 


= 
=z 


32228222 





Tot. wk. '40 
Same wk '39 
Same wk '38 


2,923,000 


6,459,000 


322 | 332223 


—— 


wes 
Ses 





Since Aug. 1 
193 





eee 


13 ,607 ,000 
.| 14,007 ,000 
11,883 ,000 





242,062,000 
238,867 ,000 
223,181,000 





159,638 ,000 
184,760,000 
189,524,000 





69,315,000 
74,057 ,000 
82,206, 





20,513 ,000 
19,614,000 





22,307 ,000 


75,060, 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 2, 1940, follow: 





Recetpts at— 


Flour 


Wheat 


Corn 


Oats 


Rye 


Barley 





New York- 
Portl'd, Me. 
Philadel’ ia_ 
Baltimore _ - 
New Ori ns* 
Galveston. - 
St. John W- 
Boston ___- 
Halifax - -_ 


bbls 196 Ibs 


bush 60 lbs 
364 ,000 
291,000 


bush 56 lbs 
,000 


bush 32 lbs 
,000 


bush 56 lbs 


bush 48 lbs 





Tot. wk. 40 
Since Jan. 1 
1940 _..- 


3,932,000 
19,841,000 


10,421,000 





Week 1939. 
Since Jan. 1 
1939 _... 








2,701,000 


1,548 ,000 
13,512,000 





402 ,000 
5,433 ,000 








182,000 





349,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, March 2, 1940, are shown in the annexed 
statement: 





Exports from— 


Flour 





Total week 


Same week 1939_... 


burrels 





1940-- 























a Complete flour export data not available from Canadian ports. 


The destination of these exports for the week and since 
July 1, 1939, is as below: 





Exports for Week 


and Since 


July 1 to— 


Flour 


| 
| 


Wheat 


Corn 





Week 
Mar. 2, 
1940 


Since 
July 1, 
1939 


Mar. 2, 


Week 
1940 | 


Since 
July 1, 
1939 


Week 
Mar, 2, 
1940 


Since 
July 1, 
1939 





*Total 1940 
Total 1939 


Barrels 
81 000) 


Barrels 


3,044,846 


Bushels 
4,318,000 


83.500 3,663,069! 2,667 ,000) 


Bushels 
90 ,03 1,000 


103 ,196 ,000 


Bushels 
558 ,000 
910,000 


Bushels 


23 ,247 ,000 
60 ,496 ,000 





* Detailed figures not available. 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports, Saturday, March 2, were as follows: 


GRAIN STOCKS 


United States— 


Wheat 


Corn 
Bushels 


Oats 
Bushels 


Rye 


Bushels 


W8Barley 
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Wheat Corn Oats Rye Barley 

Bushels Bushels Bushels Bushels Bushels 
i fo 907 ,000 450 ,000 217,000 34,000 17,000 
i i a 4,454,000 927 ,000 104,000 2,000 135,000 
ss eaPaer 932,000 1,409,000 229,000 ae 
i 2 ee 286 ,000 15,000 atid 58 ,000 
he 5,113,000 15,161,000 1,518,000 935,000 598 ,000 
™ MER caccoss .steae J.2eeene ~~ .beeees Sehee | -saenbe 
Milwaukee........---- 264,000 909 ,000 298,000 1,146,000 2,053,000 
Minneapolis.........-- 14,720,000 5,287,000 1,993,000 2,900,000 6,937,000 
Divnsachineocastoe 16,532,000 4,612,000 1,086,000 2,566,000 1,255,000 
Sb ctitanttbiabanchede 135,000 2,000 5,000 2,000 325,000 
. 0 OS SS ane * «see 0 nates 860 ce 
| ESO a 3,808,000 1,648,000 763,000 980,000 772,000 
, a 2,770,000 ere 121,000 910,000 
Total Mar. 2, 1940. 99,150,000 39,437,000 7,256,000 9,890,000 13,150,000 
Total Feb. 24, 1940_.100,554,000 39,562,000 7,606,000 10,039,000 13,113,000 
Total Mar. 4, 1939.. 85,047,000 45,393,000 13,923,000 7,606,000 8,829,000 
14,000 bushels; 


Note—Bonded grain not included above: Oats—New York, 
Philadelphia, 70,000; Buffalo, 525,000; Buffalo afloat, 174,000; Erie, 77,000; total, 
860,000 bushels, against none in 1939. Barley—New York, 393,000 bushels; 
Buffalo, 928,000; Baltimore, 155,000; Chicago afloat, 68,000; total, 1,544,000 bushels 
against none in 1939. Wheat—New York, 1,738,000 bushels; Boston, 1,639,000; 
Philadelphia, 1,760,000; Baltimore, 6,721,000; Portland, 244,000; Buffalo, 2,625,000; 
Buffalo afloat, 1,640,000; Duluth, 2,731,000; Erie, 25,000; Erie afloat, 1,034,000; 
Albany, 7,598,000; total, 27,755,000 bushels, against 3,650,000 bushels in 1939. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab'd 46,743,000 = __._-. 1,896 ,000 344 ,000 750,000 
Ft. William & Pt. Arthur 77,034,000 = ____.. 2,163,000 1,100,000 1,129,000 
Other Can. & other elev.168,314,000 = ___._. 7,770,000 1,491,000 5,956,000 
Total Mar. 2, 1940..292,091,000 -..... 11,829,000 2,935,000 7,835,000 
Total Feb. 24, 1940_.296,349,000 =  ...... 11,708,000 2,905,000 7,693,000 
Total Mar. 4, 1939..143,045,000 = -__... 8,644,000 2,108,000 6,304,000 
Summary— 
|) 7? 99,150,000 39,437,000 7,256,000 9,890,000 13,150,000 
CORRES cccncacnssene 292,091,000 -..... 11,829,000 2,935,000 7,835,000 





Total Mar. 2, 1940_.391,241,000 39,437,000 19,085,000 12,825,000 20,985,000 

Total Feb. 24, 1940_ 396,903,000 39,562,000 19,314,000 12,944,000 20,806,000 

Total Mar. 4, 1939.-228,092,000 45,393,000 22,567,000 9.714.000 15,133,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended March 1 and since July 1, 1939, and July 1, 1938, are 
shown in the following: 























Wheat Corn 
Exports Week Since Since Week Since Since 
Mar. 1, July 1, July 1, Mar. 1, July 1, July 1, 
1940 1939 1938 1 1939 1938 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 4,269,000) 129,865,000) 168,979,000 566,000) 23,224,000) 64,910,000 
Black Sea_ 152,000) 29,900,000) 74,327,000 26,000! 2,821,000) 11,067,000 
Argentina_| 2,689,000/115,839,000! 48,269,000) 2,674,000) 77,287,000) 97,658,000 
Australia .j| .....- RF Se BE oe Bere 
iitneet  Geebeal  . ahaeels ff a ene ene 
Other 
countries 120,000} 17,928,000) 25,880,000 480,000; 33,388,000) 32,616,000 
Total__.| 7,230,000) 304,825,000/391,764,000! 3,746 ,000/ 136,720,000! 206,251,000 














Weather Report for the Week Ended March 6—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended March 6, follows. 


The week was characterized by active storm movements and widespread 
precipitation, the outstanding feature of the latter being extremely heav 
rains in Pacific coast sections. A sluggish depression occupied the north 
Pacific coast during the first part of the period, and widespread rains con- 
tinued in far western districts, with excessive falls in northern California. 
On the morning of February 27, Redding, Calif., reported a 24-hour rain- 
fall of 4.44 inches (included in last w ‘s bulletin) and on the following 
mene on additional amount of 3.12 inches, making a 48-hour total of 
aut ches. 

For the central and eastern portions of the country there were two storm 
periods. Pressure was low in the interior during the first 2 days of the 
week when widespread precipitation occurred from the central and uppe 
Mississippi Valley eastward. On March 1 a disturbance of considerable 
energy was central over the southwestern Great Plains, and, moving thence 
eastward and northeastward across the central Mississippi Valley to New 
England, it brought widespread precipitation to nearly the entire eastern 
half of the country, the amounts being heavy in some interior sections. 

The week was decidedly warmer than normal throughout nearly the en- 
tire country, but in the Northeast the weekly mean temperatures were 
slightly subnormal and also locally along the Atlantic coast and in extreme 
southern Florida. In all other sections they were above normal, decidedly 
so in the Great Plains and Rocky Mountain districts. Throughout the 
Plains region the temperature averaged from 9 degrees to 13 degrees higher 
than normal. pree4, weather extended southward to extreme northern 
North Carolina in the East and in the interior to the central Ohio Valley, 
northern Arkansas and northwestern Texas. Minima below zero were 
eee +l — New bi ~y" the —— of Lang By ony and ina 

cen -northern area, the lowest minus 16 degrees at D 
Lake, N. Dak., on Feb. 28. ~ ae 

Precipitation was heavy from the middle Atlantic area westward to the 
southern Great Plains; also in the far Northwest, extending southward to 
central California. In other sections there was very little rainfall, except 
locally. The South and Southwest had a penealty dry week, with many 
stations report: no measurable precipitation. 

The abnormally warm weather and generous precipitation over large 
sections of the ym A made the week generally favorable for agriculture, 
especially in the South where higher temperatures and much fair weather 
permitted a resumption of field work, which had been rather seriously 
delayed, and preeenee rapid growth of crops. However, the low, heavier 
soils in the uthern States continued too wet in many places. Over 
the western half of the country where the winter generally was warm 
and moist, the istence of high temperatures and mostly ample pre- 
cipitation, eapeciay in central and northern districts, continued to favor 
agriculture. In the far Northwest there was some additional mountain 
snow storage, but the amounts continue below normal. 

Spring crops made good progress in most of the South, especially in the 
extreme Southeast where the warm, dry weather was decidedly favorable. 
Potatoes are coming up well in northern Florida and considerable plant- 
ing was accomplished in east Gulf sections. Some local gardens were 
made as far north as the Tidewater sections of Virginia, while in the West 
oat seeding was active northward to Oklahoma. In the Central Valleys 
farm work remained rather inactive because of heavy rainfall. In the 
central Great Plains soil moisture is now ample for current needs, with 
— . A ayes w blanice,’ tia oe by A = expecially in Oklahoma 

er’ ew } co, winds on Marc b i 
duststorm a the m. 1 brought the first general 
ere was heavy fl damage in the Sacramento and northern 
valleys of California, but conditions in the southern half of the Toso aes 
decidly favorable. In the far Northwest recent moisture had been more 
abundant than for many years. Conditions continue generally favorable 
for livestock over the great western grazing sections. 

Small Grains—The warmth and dry weather have im roved winter- 
grain crops in the Southeastern States. In the southern pereen of the 
main Winter Wheat Belt plants are beginning to green up under the in- 
ony AS a rae ane aoe Premeneeen. but in northern sec- 

argely dormant. In the eastern ha 
weather of the w was generally favorable. =e 


In Texas winter ins ” 
metery conditien grains made fair to good growth and are in fairly satis 


In Oklahoma they are greening up considerably but 
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the general condition continues poor to only fairly good; some fields were 
oukdess to blowing by high winds about the first of March. In Kansas 
moisture is ample for current needs, with the topsoil wet. In the eastern 
part of this State wheat is in fair to good condition and is showing some 
and root development, but in the west it continues variable and 


greenin - 
uncertain. Also there is some greening reported from Ne where 
plants came up last fall, but in considerable areas they are not yet up; 


there has been a favorable absorption of moisture by the soil as the ground 
is mostly unfrozen. 

West of the Kocky Mountains the condition of small ins is mostly 
satisfactory, unusually so in the Pacific Northwest. In ashington the 
soil is generally saturated, with some erosion, bad on summer fallow slopes, 
in the wheat belt. In this area February precipitation was 3 times the 
normal and the soil in the drier sections is now wetter than ever before 


known. 





THE DRY GOODS TRADE 
New York, Friday Night, March 8, 1940. 


Ice storms raging in some sections of the country during 
the early part of the period under review served to hamper - 
retail business to a considerable extent, althou rh the subse- 
quent improvement in weather conditions helped to reduce 
initial losses in the sales volume. While pre-Kaster buying 
in many instances left much to be desired, some individual 
stores fared rather well, notably in the ready-to-wear and 
accessory divisions. Department store sales the country 
over for the week ended Feb, 24, according to the Federal 
Reserve Board, gained 5% over the corresponding week of 
1939. In New York and brooklyn stores a loss of U.8% was 
recorded, while Newark establishments s:owed a gain of 
0.4%. 

Trading in the wholesale dry goods markets reflected the 
disappointing flow of goods in retail channels. Some last- 
minute reorders on holiday items were received, but their 
total volume was insignificant. Wholesa'ers continued their 
previous cautious attitude, although late in the week some 
indications appeared to the effect that a broader buying 
movement may not be far off. The introduction of the new 
fall blanket lines met with a spotty response. Business in 
silk goods turned a trifle more active but the prevailing un- 
certainties in the market for the raw material continued to 
exert a hampering effect. Trading in rayon yarns was more 
active and a number of producers reported their output for 
April booked up. Both weavers and knitters displayed con- 
siderable interest in yarn offerings, and prices ruled firm 
throughout, notwithstanding the fact that surplus stocks in 
producers’ hands revealed a slight increase at the end of 
February. 

Domestic Cotton Goods—Following the upturn in sales 
late in the previous week, trading in gray cloths markets 
continued to give a fairly satisfactory account, with total 
sales exceeding current production figures by a slight margin. 
Buying emanated from a variety of sources, such as chain 
stores, mail order houses and converters, and most orders 
were for quick delivery, confirming previous impressions to 
the effect that buyers are in need of immediate supplies and 
that the large quantities of goods accumulated right after 
the outbreak of the war have now been worked off. Further 
rumors of contemplated curtailment measures, the steadier 
tone of raw cotton and of other commodity markets and a 
slight improvement in the movement of finished goods, also 
helped to encourage sentiment. Prices displayed a steadier 
undertone and demands for concessions met in most instances 
with a refusal on the part of mills. Business in fine goods, 
after early sluggishness, turned slightly more active, and 
buyers showed considerable interest in both lawns and broad- 
cloths. A fairly active call developed for pigment taffetas 
and sharkskins moved in good volume. Closing prices in 
print cloths were as follows: 39-inch 80s, 65% to 634¢.; 39-inch 
72-76s, 6ec.; 39-inch 68-72s, 55c.; 38)4-inch 64-60s, 5c. 
38-inch 60-48s, 434c. 

Woolen Goods—Trading in men’s wear fabrics remained 
inactive pending the formal opening of the new fall lines 
scheduled to take place next week, at prices ranging from 
25¢e. to 32'4e. a yard above those quoted a year ago. Some 
early showings met with active interest on the part of users, 
and a few initial orders were reported to have been placed by 
leading chains. Further scattered purchases of tropical 
worsteds and gabardines were put through, and some inter- 
est continued to be shown in overcoatings. Mill cperations, 
although still reflecting between-season influences, held 
somewhat better, based on the remaining backlog of orders, 
the total of which continued to exceed last year’s correspond- 
ing figure by a fair margin. Reports from retail clothing 
centers made a disappointing showing as adverse weather 
conditions greatly interfered with the usual pre-Easter cone 
sumer purchases. Business in women’s wear fabrics had a 
rg character as the spring season is nearing its end and 
the new fall lines are not expected to be opened until late 
in April. Some quick shipment orders for wanted materials 
reached the market on which premiums had to be conceded 
by buyers, because of lacking spot offers. 


Foreign Dry Goods—Trading in linens was dull as busi- 
ness continued to be hampered by the tight supply situation 
abroad. Business in burlap remained quiet. Prices weak- 
ened further under the influence of Calcutta advices concern- 
ing an increase in stocks at that center during the month of 
February amounting to 37,600,000 yards. The decision of 
the Caleutta mills to reduce the working week from 60 to 
54 hours, whereas a cut to 48 hours had been predicted, and 
a further easing of the shipment situation were additional 
depressing factors. Domestically lightweights were quoted 
at 5.50e., heavies at 7.35c. 
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MUNICIPAL BOND SALES IN FEBRUARY 


The fact that sales of State and municipal bonds during 
the recent month attained the inordinately large total of 
$172 ,060,014 was due in large measure to the completion in 
that period of two major pieces of revenue bond financing 
aggregating $131,500,000. This figure represented offerings 
of $98,500,000 by the Triborough Bridge Authority and 
$33,000,000 by the Port of New York Authority. The 
former issue, which constituted the largest offering of its 
kind on record, resulted from a consolidation into a single 
agency of the original Triborough Bridge Authority and the 
New York City Parkway Authority. This required refinane- 
ing of $71,000,000 of previously issued outstanding debt, call 
for redemption of which was made shortly after the new issue 
was placed on the market. The operation, incidentally, was 
an immediate success as Dillon, Read & Co. of New York 
announced on behalf of its associates in the underwriting 
that the selling group books had been closed on the first day 
of the formal offering of the securities. Also of interest in 
connection with last month’s financing was the marked suc- 
cess which attended the first offering to the public of local 
housing authority bonds. The sharp response to the initial 
loans of this character occasioned official announcement of 
additional offerings to be made in the near future. 

The issues of $1,000,000 or more brought out during 
February were as follows: 

MUNICIPAL FINANCING 

$98,500,000 Triborough Bridge Authority, N. Y., callable revenue 
bonds, including $50,000,000 sinking fund 344s due Feb. 1, 
1980, $40,000,000 serial 3s due from 1953 to 1975, incl., and 
$8,500,000 serial 2%4s due 1945 to 1952, incl., were purchased 
by a large banking group headed by Dillon, Read & Co. of 
New York. In the reoffering, the 34s were priced at 
102.25 and accrued interest and the serial 2%s and 3s were 
offered from a yield basis of 1.50% to a price of 99.50. The 
Authority received a price of par plus a premium of $86,(C00 
for the issue. The financing resulted from a consolidation of 
the original Triborough Bridge Authority and the New York 
City Parkway Authority, and $71,000,000 of the proceeds 
were set aside for redemption of the outstanding debt of the 
previously autonomous units. Call for retirement of such 
indebtedness has been issued. 

33,000,000 Port of New York Autmerity, N. Y., 3% fourth series 
general and refunding callable nds, dated Dec. 15, 1936 
and due Dec. 15, 1976, awarded to a syndicate headed by 
Halsey, Stuart & Co.. Inc., New York, at a price of 99.18, 
a basis of about 3.02%. Reoffered at a price of 100.25, 
to yield about 2.989% to maturity. 

6,300,000 Erie County, N. Y., home relief bonds, awarded to Halsey, 
Stuart & Co., Inc., New York, and associates, as 1.90s, at 
100.039, a basis of about 1.89%. Due $630,000 annually 
from 1941 to 1950, incl., and reoffered to yield from 0.35% 
to 2.10%, according to maturity. 

3,100,000 Newport, R. I., waterworks pretem purchase bonds purchased 
by an account headed by Phelps, Fenn & Co., Inc., New 
York, as 2\s, at 100.36, a basis of about 2.22%. Due 
guasety from 1941 to 1971, incl., and reoffered on a yield 
basis of from 0.15% to 2.40%, depending on date of the 
maturity. 

2.775.000 Hartford, Conn., public works bonds, due serially from 
1940 to 1959, incl., sold toa up headed by the First Na- 
tional Bank of New York as Es at 100.189, a basis of about 
1.48%. Reoffered from a yield of 0.15% to a price of 98, 
depending on maturity. 

2.398,000 Pittsburgh, Pa., 1.90% refunding bonds purchased by 
Singer, Deane & Scribner of Pittsburgh and associates, at a 
price of 100.08, a basis of about 1.89%. Due from 1941 to 
1960, incl., and reoffered to yield from 0.20% to 2.13%. 

1,500,000 Mississippi (State of) highway bonds bearing interest rates 
of 2% and 34% and due semi-annually from 1941 to 1952, 
incl., sold to a group headed by John Nuveen & Co. of Chicago 
at a price of par plus $11.11 premium, or a net interest cost 
of about 2.14%. Reoffered to yield from 0.40% to 2%, 
according to interest rate and date of maturity. 

1,300,000 Ohio Bridge Commission, Ohio, 2% Sandusky Bay Bridge 
revenue refunding bonds awarded to a group headed by 
A. C. Allyn & Co., Inc., of Chicago, at a price of 102.11, 
a basis of about 1.59%. Due from 1940 to 1948, incl., and 
callable under various conditions. 

1,100,000 Cincinnati, Ohio, Southern Ry. refundin 
purchased by the National City Bank of New 
ciates as 2s, at a price of 101. a basis of about 1.94%. 
April 1, 1940, and due April 1, 1960. 

1,000,000 Gadsden, Ala., 4% water revenue bonds sold to an account 
headed by the Equitable Securities Corp. of Nashville. Due 
from 1941 to 1975, inclusive. 


The following is a list of the issues reported to have been 
unsuccessfully offered in the recent month. Page number of 
the “Chronicle” is given for reference purposes. 


Page Name Int. Rate 
1314 Ferndale Sch. Dist., Mich 
1476 Girard City 8. D., Ohio e . 
1474 Haddon Township, N. J .4% 236,000 
1024 Miami, Fla .3%% 28,160,000 
1476 Noonan Township, N. Dak..-._not exc. 44% 6,000 
1162aParsippany-Troy Hills Town- 

ship Sch. Dist., N. J 60,000 


bonds were 
York and asso- 
Dated 


Int. Rate Amount Report 
18,827 Not sold 


55,000 Not sold 


Page Name 
1162 Roosevelt County S. D. No. 17, 


Mont not exc. 4% 


1478 Throckmorton, Texas not exc. 4% 
1313 Wichita, Kan 1%% 150,000 Offering canceled 


x Rate of interest was optional with the bidder. a New offering has been an- 
nounced for March 13—V. 150, p. 1475. Original sale had to be canceled as storm 
conditions prevented members of Board of Education from attending meeting at 
which award was to be made. 

Short-term borrowing by States and municipalities during 

February aggregated $118,776,800, of which $75,000,000 
was accounted for by the State of New York, which marketed 
a note issue in that amount at an interest cost of 0.15%. 
Notes are dated Feb. 27, 1940 and mature June 28, 1940 and 
the interest rate equalled the best terms on which the State 
ever has borrowed in the public market. Other important 
borrowers on a temporary basis in the recent month were 
State of California, Cook County, Ill. and Boston, Mass. 
_ Practically all of the Canadian municipal financing effected 
in the recent month was represented in the sale of $65,- 
000,000 bonds by the Province of Quebee and $40,000,000 
by the Canadian Government. Other sales amounted to no 
more than $45,000. Of the provincial issue, $25,000,000 
three-year 234s were sold privately to banks and the remain- 
ing $40,000,000 bonds, made up of $31,500,000 314s, due 
Aug. 15, 1948 and $8,500,000 334s, due Feb. 15, 1955, were 
offered to the public. The Dominion’s issue of 2% five- 
year refunding bonds was sold to the Bank of Canada, at 
99.37, a basis of about 2.13%. The Government also 
refinanced $50,000,000 Treasury bills. 

No United States Possession financing was undertaken in 
this country during February. 

Below we furnish a comparison of all various forms of 
obligations sold in February during the last five years: 





| 
| 1938 | 1937 | 1936 
$ $ $ . 
Perm. loans (U. §8.). 172,060,014 53,799,855) 63,592,112) 42,987,742 
*Temp. loans (U. 8.)|118;776,800| 169,694,684 | 76,500,890) 194,999,651 
Can. loans (temp )..| 50,000,000 ends 25,000,000] 25,000,000 
Can. loans (perm.): | 
Placed in Canada_|105,045,000! 4,095.500) 21,277,183) 31,735,691 
Placed inU.S_.__| None None | None None 
Bonds of U.S. Pos'ns| None None | 1,400,000) None 


445,881 8141277,590,0391 187,770,185'294,723 ,084!199,488,202 


1940 | 1939 


February 








b 
98,045,427 
52,065,000 
24,600,000 


24,777,775 
None 
None 











* Includes temporary securities issued by New York City, None in Feb., 1940; 
$40,000,000 in Feb., 1939; $50,000,000 in Feb., 1938; $58,000,000 in Feb., 1937 and 
$31,000,000 in Feb., 1936. 


The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during February, 1940, were 230 and 377, respectively. This 
contrasts with 313 and 369 for January, 1940, and 282 and 
325 for February 1939. 

For comparative purposes we add the following table 
showing the output of long-term issues in this country for 
February and the two months for a series of years: 


Month of For the Month 
February Two Months February 
1940._.....$172,060,014 $257,032,191)1915....._.- $42,616,309 
1939........ 53,799,855 1567,623,043/}1914........ 37,813,167 
1938........ 63,592,112 111,480,529 
1937....-.... 42,987,742 250,216,123 
REE 98,045,427 187,569,041 
1935........ 53,435,359 150,607,778 
65,182,481 120,253 ,685 
53,406,424 
173,540,753 
170,095,408 
191,401,330 
145,612,446 
234,167,550 
284,008 ,204 
242,724,827 
215,859,851!1900 
194,424,134) 
176,999,232 | 
175,244 868 
152,886,119 96 
115,234,252 | 1895 5,779,486 
56,017,874 | 1894 11,966,122 
46,754,354/1893........ 5,071,600 
25,956,360 66 029,441 | 1892 7,761,931 
staces Bae 87,223,923 


Owing to the crowded condition of our columns we were 
obliged to omit this week the detailed list of the issues sold 
in February . It will appear in a subsequent issue. 


For the 
Two Months 
$76,919,397 
122,416,261 

58,072,526 
54,495,910 
100 ,663 ,423 
34,923,931 
47,260,219 
71,857,142 
47,703,865 
36,698 ,237 
17,746,884 
31,795,122 
21,092,722 
23,530,304 
13,462,113 
25,511,731 
13,114,275 
17,456,382 
23,082,253 
10,931,241 
16,111,587 
19,038 ,389 
10,510,177 
14,113,931 


22,153,148 

18,694,453 

17,941,816 

1908 60,914,174 
5, A , = 37,545,720 
119,446,501 

81,558,516 

occecce Gelaee 

¢ . -.--133,823,923 
1927....-..- 77,130,229 
1926... ....-172,358,204 
on a ee 80,323,729 
94,798 665 
a 80,003 ,623 
22_........ 66,657,669 
.-..- 65,834,569 
31,705,361 

--- 30,927,249 
22,694,286 


5,150,926 
12,614,450 
4,221,249 
5,137,411 
7,038,318 
9,308 ,489 
12,676,477 
4,423,520 








News Items 


Massachusetts—New Edition of Municipal Statistics Com- 
piled—Tyler & Co., Inc., Boston, are making free distribu- 
tion of the 26th edition of their booklet in the quarterly 
series, giving up-to-date financial statistics of the Common- 
wealth of Massachusetts, its counties, cities, towns and 
districts. This edition contains an outline map of the Com- 
monwealth, showing all its political subdivisions. 

The statistics Agee show population, assessed valuation, 
gross and net debt, net debt ratio and per capita, tax levy, 
tax collections, tax titles, and a comparison of tax rates. 
Copies are available upon request. 
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Municipal Bankruptcy Act Benefits Extended— 
President Roosevelt signed into law on March 5 a bill to 
extend the benefits of the Municipal Bankruptey Act to 
cities in States which do not have special assessment dis- 
tricts, according to an Associated Press dispatch from Wash- 


ington on that date. 

Representative Chauncey W. Reed, Republican of Illinois, author of the 
bill, said it was drafted chiefly to aid his State, but would aj iy to others. 

The Municipal bankruptcy law permits special oo agencies which 
some States create to finance local improvements to work out agreements 
with their bondholders when the bonds are in default. 

Other State: such as Illinois do not have special taxing agencies, and in 
these, until] the Reed bill became law today, it would have been necessary 
for an entire city to declare itself bankrupt in order to work out special 
bondholder arrangements on one defaulted issue of improvement bonds. 


New Jersey—Study Shows Downward Trend in Local 
Tazres—The following article, dealing with a study of 1940 
municipal budgets and local tax rates, is taken from the 
Newark “Evening News” of March 2: 

A downward trend of municipal tax rates in New Jersey is indicated in a 
survey of 231 local budgets released today by the State Chamber of Com- 
merce. Municipalities which show a drop in their 1940 rates outnumber 
the others 2% to 1. 

Only those budgets which have passed first reading and have been re- 
ceived by the State Local Government Commission were studied. Newark’s 
budget, which has not yet been introduced, is expected to run counter to the 
cond shown by the Chamber's survey, with the tax rate likely to jump from 

. to over ° 

Charles A. Eaton Jr., Chamber Secretary, said the study showed ‘‘that 
this is the first year since 1933 that there has been a general downward 
trend in property taxes throughout New Jersey.’ The tor covered 
40% of the 566 municipalities in the State. Mr. Eaton said the remaining 
335 would be studied as soon as their budgets are introduced. 

146 Show Drop 

The study found 146 municipalities showed a drop in tax rates, 59 showed 
a rise and 26 expected their rates to remain thesame. Mr. Eaton said that 
among municipalities with er rates were ‘‘some of the largest in the 
State, which have been notorious for increasing their expenditures in the 
face of decreased raxpayer ability to pay.”’ 

The pective decreases, according to the Chamber, are ‘‘being effected 
in the face of another apparent general decrease in taxable property valu- 
ations throughout the State.’’ 

The Chamber attributes the brightening tax picture to the ‘‘substantial 
decrease in local government debt burden, which amounts to almost $280,- 
000,000 in the last seven years, conscientious efforts for economy by many 
municipal and a! governing bodies, the enactment of sound State laws 
in recent years requiring municipalities to operate on a pay-as-you-go or 
‘cash’ basis, and to better tax collections.’’ 

The statement adds: 

“Jersey City has approved a budget which will produce a 47-point in- 
crease over the 1939 rate. The Trenton rate is expected to be 40 points 
higher. Bayonne’s tax rate will rise 85 points, due partly to a loss of 
ratables, and partly to increased appropriations. 

Notable Example 

“One of the most notable instances of improvement is found in Wildwood, 
whose present poveres body, by exerting te ed effort to effect economies 
without curtailing essential services, has been able to achieve a tax rate drop 
from $9 in 1937 to $4.95 in 1940, even in the face of a decrease in ratables. 

“Other municipalities which show outstanding decreases from 1939 
include: Hammonton, 66 points; Glen Rock Byrough. 55; Wallington Bor- 
ough, 62; Waterford Township, 56; Nutley, 78; Newfield Borough, 107; 
West Amwell Township, 66: mbertville, 48; Eatontown Borough, 72; 


Haledon, 52; Alloway Township, 61; Port Republic, 116; Ocean Gate 
pereum. 67; Hanover Township, 


70; Liberty Township, 76; Raritan 
Township (Monmouth County), 137; Washington Township (Burlongton 


County), 253. 
“Of the municipalities of over 100,000 population (excluding Newark 


and Elizabeth, which have not as yet reported), Paterson is the only one 
which shows a 1940 tax rate decrease. y reducing several departmental 
appropriations Paterson's officials are anticipating a drop of 5 points this 
year despite a $4,000,000 loss in ratables."’ 

Assembly Calls for Ban on Presidential Third Term—By a 
vote of 41 to 14 the Republican-controlled Assembly on 
March 4 adopted a resolution memorializing Congress to 
take steps to prevent “any President from seeking a third 


term.’”’ The vote was strictly along party lines. 
The resolution, which does not go to the Senate, was introduced by 
blyman Herbert J. Pascoe, Republican, of Union County, and was 
op by Assemblyman Peter P. Artaserse, minority leader. 
ts adoption followed Ld less than a week the action of the New York 
State Legislature in adopting a similar bill introduced by Senator John J. 
of New York City. The New York vote was 


McNaboe, a Democrat, 
82 to 47 in the Assembly and 26 to 16 in the Senate. 


New York City Housing Authority—Bids Sought on 
Bond Issue—Tenders will be opened March 14 ona new issue 
of $1,350,000 bonds of the above named Authority, of which 
the proceeds will be used to defray the full costs of Vladeck 
City houses in the Corlears Hook section of the lower East 
Side. The bond issue, authorized on Feb. 29, will mature 
serially in increasing amounts from Feb. 1, 1941 to 1980. 
Bidders are to name the rate of interest, and the bonds will 
be sold in a single block to the bidder proposing the lowest 


net interest cost. 

Payment of principal and interest are guaranteed unconditionally by 
the City of New York, which is to provide an annual subsidy in order to 
keep rents low. It was for the purpose of such bond issues as the one now 
announced. the Housing Authority explains, that power to levy the occu- 
pancy tax was sought. ‘Tenders for the issue will be opened at the office of 
the Authority, 122 East 42d St. 


(This subject is treated at greater length on a subsequent 
pace of this section, under the sub-section devoted to New 


ork municipals.) 


New York State—Senate Passes Stock Transfer Taz Bill— 
The Senate passed on March 6 and sent to the Assembly a 
bill which would continue for another year, until June 30, 
1941, the additional emergency tax on stock transfers, and 
would also make several changes in the normal and emergency 


levies on transfers of stock. 

Sponsored by William Bewley, of Lockport, and Assemblyman Maurice 
Whitney, of Rensselaer, pepeices chairmen of the Legislative Com- 
mittees on Taxation, the bill would exempt from the normal! and emer- 
geney Tovie® transfers to the nominee of a broker; deliveries or transfers by 
purchasing brokers to a nominee for holding as broker, and transfers from 
an underwriter or dealer in securities to a nominee. 

gE my y- in the bill applying to both the normal and emergency 
tax, that it is not intended to impose a tax ‘‘upon deliveries or transfers 
by a purchasing broker to his nominee if the certificates so delivered or 
transferred are to be held by such nominee for the same purpose as if held 
by the broker, nor upoa deliveries or transfers from a corporation which is 
an underwriter of, or dealer in, securities, an investment trust, a bank or 
other financial institution, to its nominee or from one nominee thereof to 
another nominee thereof, provided the certificates continue to be held by 
such nominee for the same purpose for which they would be held by such 
underwriter, dealer, investment trust, or financial institution, or from any 
coe. 7 to such underwriter, dealer, investment trust or financial 

nstitution. 
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Another change would provide that ‘‘nothing in this section contained 
shall be construed to impose a tax on sales, agreements to sell, memoranda 
of sales, deliveries or transfers of shares or certificates of an investment 
trust between an investment trust and an underwriter or between an 
underwriter and a dealer in securities.”’ - . 

William McC. Martin, President of the New York Stock Exchange, led 
the fight against the tax, heading a large body of business leaders who 
personally went to Albany to give testimony before a legislative committee. 
Stock Exchange officials refused to comment ———- action by the 
Assembly. Mayor LaGuardia’s support in favor of a reduction in the stock 
transfer also was sought and obtained. ‘ 

Mr. Martin had argued that the relatively high transfer taxes in New 
York State as compared with such States as Pennsylvania, Massachusetts 
and Illinois, had driven stock brokerage business out of the State, with the 
result that employment in New York's financial district had shrunk over 
35% of the last few years. bin 

Legislature Approves Move to Limit Census Inquiries—The 
Assembly on March 6 concurred unanimously and without 
discussion in a resolution adopted previously by the Senate 
memorializing Congress to amend the Federal census law to 
eliminate personal questions from those to be asked in the 


decennial canvass next month. 

The resolution a won that the criminal penalty for giving false 
information be repealed. 

Under the concurrent action of the two houses of the Legislature, copies 
of the resolution were to be sent at once to President Roosevelt, to each 
United States Senator and members of the House of Representatives 
elected from New York State, and to the Clerk of the House and Secretary 
of the Senate. 

New York State—Republicans’ Budget Passes—The Repu- 
blican majorities in the Senate and Assembly adopted on 
March 7 their economy fiscal program, which includes no 
new taxes and reduces Governor Lehman’s proposed budget 
of $396,700,000 to $391,760,000 for the year starting July 1. 


The Senate vote, with the Republican majority standing solid on a 
‘‘party”’ roll call, was 27 to 24. An hour earlier the Assembly had approved 
the program, 80 to 66. 

The budget, which is $30,000 higher than that finally adopted last year, 
now goes back to the Governor, who has described the Republican program 
as ‘‘deceptive’ and ‘‘dishonest.’’ The Governor may approve or veto 
certain parts of the budget which the Republicans have changed. If he 
does veto those parts the Republicans may devise substitute plans or they 
may tell the Governor their program is their last word and they will let 
time prove who is right in the cvrrent budget disagreement. 

The Republican budget was adopt during consecutive eight-hour 
sessions of the two houses, during which the Democratic minorities made 
stubborn but ineffective gestures of opposition, echoing the Governor's 
complaint that the mel fiscal plan provides inadequate revenue and 
will leave the State a $10,000,000 deficit. 

The Republicans meanwhile defended their plan and pushed it through, 
contending that all revenue estimates were guesses based on fact and that 
they had as much authority and ability as the Governor to make revenue 
estimates. 

In both houses the Republican leaders asserted that above and beyond all 
detailed considerations was the broad principle of slashing the ever-mount- 
ing cost of government and the necessity of avoiding the imposition of a 
new tax on a population unable to afford it and ‘‘in rebellion’’ against more 
taxation. The Democrats counter-charged that these were considerations 
peculiar to a Presidential election year, more than anything else. 


United States—Twenty-one States Now Levy Chain Store 
Tazes—Kentucky’s new chain store tax, which goes into 
effect 90 days after the 1940 Legislature adjourns, brings to a 
total of 21 the number of States with this levy, the Federa- 


tion of Tax Administrators reported on March 6. 

The new Kentucky tax Act replaces a statute held unconstitutional early 
last year by the State Supreme Court. The Act provides for payment of 
fees ranging from $25 for each store in a chain of five units or fewer to a 
maximum of $200 per store in chains of more than 250 units. 

The chain store tax had its first acceptance in South Carolina in 1930, 
according to the Federation. ‘The majority of the laws were enacted in 
the period 1933-35. Except for Tennessee, which taxes floor space, the 
States levy fees which are graduated according to the number of stores. 
In Michigan, for example, a chain which has 26 stores in the State pays 
$250 in taxes for each store and a correspondingly less amount if there are 
fewer stores. In Louisiana a chain owning more than 500 stores which 
may be located either inside or outside the State boundaries, pays $550 
for every store within the State. The new Kentucky tax is of the latter 


type. 

States which have repealed or invalidated chain store tax laws include 
Arizona, California, Maine, New Mexico, Pennsylvania antl Vermont. 
Minnesota's chain store tax law is in the courts at present but the tax is 
still operating. 

Chain store taxes are not important contributors of revenue, the Federa- 
tion said. State collections from this source in 1939 totaled $6,165,000, 
or about 0.2% of total tax revenues. Amo the large collectors were 
Texas, $785,000: Michigan, $597,000, and Indiana, $544,000. 

States with the chain store tax include: Alabama, Colorado, Florida, 

a, Idaho, Indiana, Iowa, Kentu , Louisiana, Maryland, Michigan, 
Minnesota, Mississippi, Montana, North Carolina, South Carolina, South 
Dakota, Tennessee, Texas, West Virginia and Wisconsin. 


United States Housing Authority—Additional Loan 
Contracts Approved—The following is the text of the intro- 
ductory remarks contained in a press release (No. 453), 
made public by the above named Authority in Washington 


on March 5: 

Loan contracts to local noneang authorities for construction of low-rent 
projects to rehouse low-income families from the Nation's slums passed 
the $ ,000 ,000 mark today when President Roosevelt , upon recommenda- 
tion of Nathan Straus, Administrator of the United States Houging Author- 
ity. approved loans totaling $27 .236,000 for 13 communities. 

These loans, to defray 90% of the estimated $30,273 .000 cost of 18 low- 
rent and slum clearance projects brought the total of USHA loans approved 
to $624,114,000 for 158 local housing authorities throughout the Nation. 
Their programs call for the erection of 379 projects in 167 different com- 
munities and provide a total of 140,242 dwelling units to rehouse about 
560.000 dwellers in the slums. 

Earmarkings outstanding for further loans now total but $52,212,000 
which with the $624,114, in approved loan contracts, makes a total of 
$676,326,000 in USHA commitments to 178 local housing authorities. 

To date, 184 USHA-aided pregeste totaling 71,699 dwelling units have 
gone under construction, or have completed, in 25 States, the District 
of Columbia, the Territory of Hawaii and Puerto Rico. Tenants are 
cocupyiae. 18 projects in lentown, Pa.; Augusta, Ga.;: Austin, Texas; 
Buffalo, N. Y.; Charleston, 8. C.; Dayton, Ohio; Detroit, Mich.: Jackson- 
ville and Miami, Fla.;: New York City and Syracuse, N. Y., and Toledo 
and Youngstown, Ohio. 

The largest of the new loan contracts was $7,092,000 to Philadelphia 
for a project to provide about 1,500 decent dwellings for low-income families 
in that city, where two USHA-aided developments totaling 1,535 units 
already are under construction. Louisville, were two projects totaling 
1,594 dwellings are rising on what once were two of the worst slum areas 
in the city, received a loan contract for two more developments, totalin 
1,194 units, while Providence, R. I., plans two projects totaling 1,0 
units under a $4,428,000 loan contract. 


Westchester County, N. Y.—Hutchinson Parkway Toll 
Voided—The Court of Appeals in Albany on March 5, by 
a 4 to 3 decision, held that the 10-cent tolls collected by the 
above county since last Aug. 21 on the Hutchinson River 


Parkway were illegal. 





Volume 150 


Federal questions were not involved in the litigation and no appeal 
would be taken to the United States Supreme Court, County Attorney 
William A. Davidson said. 

If the Hutchinson tolls had been upheld the county was prepared to 
collect tolls also on the Saw Mill River Parkway. An income of more 
than $1,000,000 a year from both levies was anticipated for use in amortiz- 
ing a ney bonds. 

Although the county had been developing its parkways as toll-free roads 
since 1922, the decision to levy the fees came last year after the State 
had refused financial assistance to the county for parkway maintenance, 
although traffic counts indicated that 75% of the parkway motorists were 
Sots eae of Westchester, according to County Executive William F. 

eakley. 

The projected toll system on the new Fleetwood viaduct of the Cross 
County Parkway, spanning the Bronx River Valley between Mount Vernon 
and Yonkers, was not affected by the court's decision, as that toll system 
was required under terms of a $1,800,000 loan to the county by the Recon- 
struction Finance Corporation for Cross County Parkway improvements. 

The collection of tolls on the Hutchinson River Parkway ended at 3:18 
p.m. March 5 after Mr. Davidson had telephoned to the clerk of the Court 
of Appeals and confirmed reports regarding the decision. 

On the order of Justice Frederick P. Close, of the Appellate Division in 
Brooklyn, the toll receipts have been segregated in a special account in 
the People’s National Bank and Trust Co. of White Plains, and, under 
= ao Court of Appeals, those who paid tolls must be reimbursed 
rom e tund, 


Legislative Permit to be Sought for Toll Charges—We quote in 
part as follows from a special dispatch out of White Plains 
to the New York “Herald Tribune” of March 7: 


Despite the ruling yesterday by the Court of Appeals invalidating the 
10-cent toll charged on the Hutchinson River Parkway, Westchester County 
intends to keep on fighting for the right to impose tolls on that parkway 
and others in the county. William F. Bleakley, County Executive, said 
today that he intended to ask the Legislature for a bill authorizing the 
levying of tolls on county parkways built entirely with county money. 

Mr. Bleakley has already made appointments with the two Westchester 
County Senators and five Assemblymen at Albany and plans to confer 
with them tomorrow on his proposed bill. ‘‘I am acting with the West- 
chester County Park Commission,’’ he said, ‘‘and this bill I will cause to 
be introduced will permit us to collect tolls for the exclusive purpose of 
paying the debt created by the acquisition, construction and maintenance 
of our parkways.”’ 

Meanwhile the county has the problem of setting up a system to refund 
the $279,160.90 collected from 2,791,609 motorists who used the Hutchin- 
son River Parkway since Aug. 21, while the toll was in effect. Present 
plans call for a bureau of refunds to be set up, but that cannot be done 
until the judgment of the Court of Appeals has been filed with the Supreme 
Court in White Plains, which probably will be some time next week. 


Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—BOND SALE POSTPONED—It is stated by 
C. E. Armstrong, City Comptroller, that the sale of the $2,130,000 capital 
improvement refunding, public improvement refunding, and public im- 
provement (new) bonds, originally scheduled for March 12, as described 
in detail in our issue of March 2—V. 150, p. 1471—has been postponed to 
noon on March 15. 


LEEDS, Ala.—BOND SALE—The $20,000 3% % semi-ann. public im- 
provement bonds offered for sale at public auction on March 4—V. 150, 
p. 1471—-were awarded to Ward, Sterne & Co. of Birmingham, at a price 
of 100.49, a basis of about 3.15%. Dated Dec. 1, 1939. Due $2,000 on 
Dec. 1 in 1940 to 1949 incl. 


MONTGOMERY, Ala.—BOND OFFERI NG—Sealed bids will be received 
until noon on March 12, by J. L. Cobbs, City Treasurer, for the purchase 
of the following issues of not to exceed 4% semi-ann. street improvement 
bonds aggregating $160,000: 
$140,000 series BB bonds. Due $14,000 on Jan. 1 in 1941 to 1950 incl. 

20,000 series BC bonds. Due $2,000 on Jan. 1 in 1941 to 1950 incl. 

Denom. $1,000. Dated Jan. 1, 1940. Rate if onterest to be in multiples 
of 4% of 1%, and must be the same for all of the bonds. Bids must state 
the price offered. Prin. and int. payable at the Chemical Bank & Trust 
Co., New York. These bonds issued under the ‘‘Municipal Bond Code” of 
the State, are = obligations of the city and will be and are additionally 
secured by and primarily from assessments levied and to be levied against 
the property benefited by such paving and improvements. The ordinance 
authorizing the issuance and sale of these bonds pledges as security for any 
sums realized from the sale of the bonds, the proceeds of the assessments 
heretofore made and assessments to be made, against the property bene- 
fited by the paving and improvements authorized and also authorizes, if 
it should become necessary, the transfer and assignment for the benefit of 
the bondholder the lien of the city thereon, with power to enforce the same 
either at law or in ee The assessments pledged to these bonds will be, 
and are, sufficient in amount to pay both ncipal and interest of the 
bonds, and when collected, will be deposi in a separate sinking fund. 
The bonds are issued under authority of separate ordinances adopted by the 
Board of Commissioners on Feb. 20, series BB, to provide funds to pay the 
balance of cost of improvements and pavements heretofore authorised and 
named in the ordinance and compl , and series BC to provide funds for 
the payment, in part, of improvements and pavement heretofore authorized 
and named in the ordinance and now under construction. The bonds are 
to be delivered to Ge ieees at a place to be designated by the Board 
of Commissioners, and the issuance, sale and delivery of the bonds are 
subject to the final approving opinion of Reed, Hoyt, Washburn &Clay, 
of New York. Enclose a certified check for 2% of the bonds. 


ALASKA 


JUNEAU, Alaska—BOND SALE—An issue of $129,0003% generalre™ 
funding bonds was sold dtring February to Jaxtheimer & Co. of Portland’ 
Dated March 1, 1940 and due serially on Oct. 1 for a period of 15 years. 


ARIZONA 


ARIZONA STATE TEACHERS’ COLLEGE (P. O. Tampe) Ariz.— 

BONDS PUBLICLY OF FERED—A $335,000 issue of 4% semi-ann. buildin 
and improvement revenue bonds is being offered by Stranahan, Harris 
Co., Inc. of Toledo, for general investment. Dated Feb. 1, 1940. Denom. 
$1,000. Due Feb. 1, as follows: $6,000 in 1942 and 1943, $7,000 in 1944 
and 1945, $8,000 in 1946 to 1949, $9,000 in 1950 to 1952, $10,000 in 1953 
and 1954, $11,000 in 1955 to 1957, $12,000 in 1958 and 1959, $13, 
1960 and 1961, $14,000 in 1962 and 1963, $15,000 in 1964, $16,000 in 1965 
and 1966, $17,000 in 1967, $18,000 in 1968 and 1969, and $19,000 in 1970. 
Prin. and int. payable at the office of Treasurer of the Arizona State 
Teachers’ College or at the Chase National Bank, New York. Legality to 
be approved by Chapman & Cutler of Chicago. 


COCHISE COUNTY SCHOOL DISTRICT NO. 14 (P. O. Bowie), 
Ariz.— BONDS OFFERED—Sealed bids were received until March 9, by 
A. R. Spikes, School Superintendent, for the purchase of $20,000 4% 
semi-ann. school bonds., Due $1,000 in 1941 to 1960, incl. 


GRAHAM COUNTY (P. O. Safford), Ariz.—BONDS OFFERED— 
Sealed bids were received until 10 a. m. on March 9, by W. L. Buffington, 
Clerk of the Board of Supervisors for the purchase of $100,000 not to exceed 
3\%% semi-ann. road and bridge, series of 1940 bonds. Denom. $1,000. 
Dated Jan. 1, 1940. Due on July 1 as follows: $12,000 in 1943 to 1946, 
and $13,000, 1947 to 1950, all incl. 


SALT RIVER PROJECT AGRICULTURAL AND IMPROVEMENT 
POWER DISTRICT (P.O. Phoenix) Ariz.—BOND SALE—The $425,000 
bonds offered for sale on March 4—V. 150, p. 1312—-were 

to a syndicate com of Stranahan, Harris & .._ Inc. of 

Toledo: Refsnes, Ely, Beck Co. of Phoenix, the Pasadena C . of 
Pasadena, and Tyler & Co. of Boston, as 3%s, paying a ce of 97.64, a 
basis of about 4.03%. Dated March 1, 1940. e July 1, as follows. 
$40,000 in 1960 to 1964, and $225,000 in 1965. The ct reserves 
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the right to redeem the bonds on Jan. 1, 1950, or on any interest payment 
date thereafter upon 45 days’ notice at par and accrued interest plus a 
premium of % of 1% of the principal for each year or fraction of year of the 
term thereof which has not expired at the date of redemption, provided the 
premium shall not exceed 3% of the principal. 


ARKANSAS 


DUMAS, Ark.—BONDS VOTED—At an election held on Feb. 27 the 
voters are said to have approved the issuance of $12,000 in various civic 
improvement bonds. 


LITTLE ROCK, Ark.— WATER SURPLUS REPORTED—In the four 
years since the above named city purchased the Arkansaw Water Co., 
subsidiary of American Water Works & Electric Co., the municipal water 
system is reported to have set up a surplus as of Dec. 31 of $527,755, includ- 
ing $430,050 to meet conditions of the trust indenture relative to debt 
service, which in 1940 will amount to $333,520. Surplus is $97,7(04. 

Debt retirement in 1939 amounted to $75,000 and reduced the total to 
$6,427,000. The new total of assets is $7,903,518. 

Operating revenue in 1939 was reported at $632,812, compared to $611,893 
in the preceding year, and operatiag expenses were $168,338 against 
$178,893. Fixed charges amounted to $264,480, compared with $250,788. 
Net income was $209,722 against $197,792 in the preceding year. 








CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of— WARRANTS SOLD—Two issues of registered 
warrants, aggregatiag $5,480,715 were offered for sale on March 6 and were 
awarded to R. H. Moulton & Co. of Los Angeles, at 24%, plus a total 
premium of $1,508. The warrants are divided as follows: $3,000,000 
unemployment relief, and $2,480,715 general fund warrants. Dated 
March 9, 1940. Due on or about Feb. 26, 1941. 


LOS ANGELES COUNTY SCHOOL DISTRICTS, Calif.—BOND 
SALE—The $13,000 Palos Verdes School District bonds also offered on 
Feb. 27 were awarded to Redfield & Co. of Los Angeles, as war hg a 
premium of $15, equal to 100.115, a basis of about 4.98%. Dated Jan, 1, 
1936. Due $1,000 on Jan. 1 in 1941 to 1953, incl. 

(The above report was given in our issue of March 2—V. 150, p. 1471— 
but we are now informed by Inez R. Babbitt, Assistant Bond Clerk, that 
this bid was rejected and the bonds consequently were not sold.) 


ORANGE COUNTY (P. O. Santa Ana), Calif.—SCHOOL BOND 
OFFERING—Wée are informed by B. J. Smith, County Clerk, that he will 
receive sealed bids until 11 a.m. on March 12, for the purchase of an issue 
of $109,000 Newport Beach Elementary School District bonds. Interest 
rate is not to exceed 5%, payable A-O. Dated April 1, 1940. Denom. 
$1,000. Due April 1 as follows: $5,000 in 1941 to 1946, $7,000 in 1947 to 
1949, $8,000 in 1950, and $10,000 in 1951 to 1955. Prin. and int. payable 
at the County Treasurer's office. The bonds will be sold for cash only and 
at not less than par and accrued interest. The proceedings for the issuance 
of the bonds will be submitted for approval to O'Melveny, Tuller & Myers, 
of Los Angeles, and the opinion of the attorneys will be furnished to the 
purchaser without charge. Enclose a certified check for not less than 3% 
of the par value of the bonds bid for, payable to the County Treasurer, 

(These are the bonds mentioned in our issue of March 2.) 


SAN FRANCISCO (City and County), Calif.—-NOTE OFFERING 
—Sealed bids will be received until 3 p. m. on March 11, by David A. 
Barry, Clerk of the Board of Supervisors, for the purchase of $1,000,000 
not to exceed 6% tax anticipation notes. Dated as of the day of delivery. 
Deaom. $10,000. Due May 10, 1940. The notes will be sold and awarded 
to the bidder or bidders offering to purchase the same at the lowest rate or 
rates of interest computed from the date fixed for the preseatation of bids 
to May 10. If two or more bidders offer to purchase the notes at the same 
lowest rate or rates of interest, the Board of Supervisors shall determine 
which bid shall be accepted. Interest shall be computed on the basis of 
365 days per year. The notes are issued under the pacmertty of Ordinance 
No. 269 and payable exclusively out of taxes levied by the city and county 
for the fiscal year 1939-1940 without preference or priority of any one note 
over any other note. All of the notes shall constitute a first lien and charge 
against the taxes collected during the half of the fiscal year 1939-1940 
irrespective of the date the same shall be so received. e approval of 
Orrick, Dahlquist, Neff & Herrington, of San Fransicso, as to the legalit 
of the notes will be furnished to the purchaser. Enclose a certified chec 
for not less than $10,000, payable to the Clerk Board of Supervisors. 


SAN LOUIS OBISPO COUNTY (P. O. San Louis Obispo), Calif.— 
BOND SALE—The $110,000 covrt hovse bonds of 1938 offered for sale on 
March 4—V. 150, p. 1312—were awarded to the Anglo California National 
Bank of San Francisco, at 0.875%, plus a premium of $1, equal to 100.0009, 
a basis of about 0.874%. Dated Jan. 1, 1939. Due on Jan. 1 in 1941 to 


COLORADO 


CREEDE, Col.—BOND SALE DETAILS—We are informed by the City 
Clerk that the $30,000 waterworks bonds dold subject to the outcome of 
an election, as noted here—V. 150, p. 1312—-were pure Brown, 
Schlessman, Owen & Co. of Denver, as 4s, paying par. Denom. $1,000. 
Registered bonds, dated Feb. 5, 1940. Due from May 1, 1941 to 1955; 
optional on any interest paying date prior to maturity, at par plus 3% 
premium. Interest payable M-N. 


GLENWOOD SPRINGS, Colo.—BONDS SOLD—We are informed by 
Lawrence Dever, City Cirk, that $10,000 water extension bonds were sold 
recently to Amos C. Sudler & Co. of Denver, as 3s, at par. Denom., $1,000. 
Coupon bonds, dated Feb. 1, 1940. Due in 1950. Interest payable F-A. 

(This notice supersedes the sale report given in our issue of Feb. 24— 


V. 150, p. 1312.) 
CONNECTICUT 


WINDHAM, Conn.—ENJOINED FROM CASH AID TO ATTRACT 
INDUSTRIAL PLANT—Superior Court Judge Edward J. Daly ruled 
March 2 that a town cannot spend the taxpayers’ money to attract new 
industries. He granted an injunction to George J. Rood, a Windham Center 
farmer, restraini Windham Selectmen from spending the balance of a 
$5,000 appropriation made to induce a New York mqeutacwring firm to 
locate there. The Town of Windham includes the City of Willimantic, 
center of the eastern Connecticut textile industry. During the last year this 
neighborhood has enjoyed an influx of firms from New York. 

The $5,000 appropriation was voted at a town meeting last March. The 
fund was to cover the expenses of moving machinery and equipment of the 
Electromotive Co., manufacturers of | ting fixtures, from New York to 
Willimantic. Today the court found that all but $548 had been spent. 

Declaring that municipalities were without authority to offer cash in- 
ducements to industries, Judge Daly added: 

“T have a great deal of sympathy for the voters of the Town of Windham 
who desired to aid the community and make it possible for many on relief 
rolls to gain employment with the new industry. My sympathy, however, 
is not authority for the expenditure of public funds, for the purpose is not a 


ublic one.”’ 
af Elated by his victory, Mr. Rood said he would consult his lawyer on the 
pects of recovering the rest of the appropriation. He said that two other 
Firms had come to Willimantic on cash inducements, stayed a few months, 


then moved to another town offering better terms. 
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FLORIDA 


DAYTONA BEACH, Fla.—BONDS SOLD—It is stated by the Debt 
Service Commission that a $300,000 issue of refunding bonds was offered 
for sale on March 4 and was purchased by Welsh, Davis & Co. of Chicago, 
at a price of 98 for bonds maturing in 1941 to 1945 as 4s, and bonds matur- 
ing in 1946 to 1959 as 44s. Dated Nov. 1, 1939. Prin. and int. (M-N) 
payable at the Irving Trust Co., New York. 


FLORIDA, State of —BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of various 
counties and special road and bridge districts, noted here on Feb. 10— 
V. 150, p. 1024—it is reported by W. V. Knott, State Treasurer, that 15 
parties offered bonds. 

HAINES CITY, Fla.—CERTIFICATE TENDERS INVITED—It is 
stated by M. D. Graf, City Clerk, that on March 20, at 8 p. m., he will 
receive sealed offerings of certificates of deposit that have been issued by 
the First National Bank of Chicago, pursuant to the 76 of composition 
of the city. The amount of certificates to be purchased will be determined 
by the Mayor Commissioner. Offerings must be firm for at least 10 days 
or the same will not be considered. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 11 
(P. O. De Land) Fla.—BOND OFFERING—It is stated by George W. 
Marks, Superintendent of the Board of Public Instruction, that he will 
receive sealed bids until 10 a. m. on March 20, for the purchase of $20,000 
4% coupon semi-ann. school bonds. Dated July 1, 1938. Denom. $1,000. 
Due $1,000 July 1, 1941 to 1960. Prin. and int. payable of the Chase Na- 
tional Bank, New York. These bonds were authorized at an election held on 
Sept. 27, 1938, and have been validated by the Circuit Court of the Seventh 
Judicial District of the State. An amendment to the State Constitution 
approved in the general election of 1924 provides for an unlimited tax 
assessment to create an interest and sinking fund. The approving me ee of 
Chapman & Cutler, of Chicago, will be furnished the purchaser. Enclose a 
certified check for $500, payable to the Board of Public Instruction. 

(This notice supersedes the offering report given in our issue of March 2— 


V. 150, p. 1472). 
HAWAII 


HONOLULU (City and County), Hawaii—PRICE PAID—It is now 
reported by the Treasurer of the City and County that the $875,000 4% 
semi-ann. rural water revenue bonds sold to Brown, Schlessman, Owen & 
Co. of Denver, as noted here—V. 150, p. 1160—were awarded for a pre- 
mium of $6,738, equal to 100.77, a basis of about 3.94%. Dated Jan. 15, 
1940. Due on Jan. 15 in 1945 to 1970. 


ILLINOIS 


AUBURN, IIl.—BONDS SOLD—An issue of $38,000 sewer system bonds 
was sold to the Midland Securities Co. of Chicago. 


CAIRO BRIDGE COMMISSION (P. O. Cairo), IIl.—BOND CALL— 
Chairman Ray Williams announces that in accordance with By of 
Article II of the trust indenture securing the outstanding bridge revenue 
4% bonds dated April 1, 1936, due Oct. 1, 1962, and callable on any interest 
date after April 1, 1938, various numbered bonds aggregating $75,000 have 
been called for redemption on April 1, 1940. Payment of the principal 
amount of said bonds so called for redemption, together with a premium of 
5% of such principal amount, will be made on or after April 1, 1940, on 
surrender of said bonds in negotiable form accompanied by Oct. 1, 1940 and 
subsequent coupons at the principal office of the Chemical Bank & Trust 
Co., 165 Broadway, N. Y. City. Coupons maturing April 1, 1940, and prior 
thereto, will be paid on presentation and surrender of such coupons. 


CHICAGO, Ill.—NET BONDED DEBT SHARPLY REDUCED—The 
city paid $1,578,691 of corporate bills during the final quarter of last year, 
the quarterly financial statement made public by Robert B. Upham, City 
Comptroller, discloses. Net bonded debt during the iod was reduced 
from $96,490,541 to $86,802,830. Cash on hand on Dec. 31, aside from 
$2,130,840 reserved for tax warrants, amounted to $83,417. 


The debt statement as of the close of the year comments as follows: 
1939 19. 


Dec. 31— 936 % 
Bonded debt $95,238,000 $107 ,323 ,000 
8,435,169 10,832,458 


$86,802,830 $96,490,541 
2.197.335 


3,627 491 
2,523,774 3,990,381 
719,114 719,114 


$93,673,211 $103,397,373 
42,408,000 46.915.000 
10:751.605 


9,951,455 
$57 ,666 605 


$52,359,455 
ELMIRA TOWNSHIP (P. O. Toulon), Ill.—BONDS VOTED—At an 
election held on Feb. 20 the voters authorized an issue of $10,000 road 
graveling bonds. 


FAYETTE COUNTY (P. O. Vandalia), IIl.—BOND SALE NOT CON- 
SUMMATED—The sale of $40,000 4% highway bonds to the H. C. Speer 
& Sons Co. of Chicago was not consummated as the voters refused to author- 
ize the loan at an election on Feb. 27. 


FORRESTON, I1l.—BONDS SOLD—An issve of $78,000 waterworks 
one sewerage revenue bonds has been sold to Benjamin Lewis & Co. of 
Jhicago. 


KASKASKIA TOWNSHIP (P. O. Vandalia), I11.—BONDS VOTED— 
At an election held on Feb. 20 the voters authorized an issue of $6,500 road 
improvement bonds. 


LAHARPE TOWNSHIP Ill.—PURCHASER OF 
BON DS—The $38,000 highway improvement nds were authorized by the 
voters and then sold to Lewis, Pickett & Co., Inc. of Chicago, as 3s, and 
not to W. D. Hanna & Co. of Burlington.—V. 150, p. 1472. 


ORANGEVILLE, 111.—BOND ELECTION—An election will be held 
April 2 on the question of issuing $8,000 street improvement bonds. 


PETERSBURG Ill.—BOND OFFERING—The City Clerk will receive 
sealed bids until 7:30 p.m. on March 19 for the purchase of $10,000 general 
_ obligation and $13, revenue water bonds. 


SALEM, I1l.—BONDS VOTED—At an election held Feb. 28 the voters 
authorized an issue of $150,000 street improvement bonds, which had 
already been sold subject to favorable decision by the electorate. 


SALEM TOWNSHIP (P. O. Salem), I1l.—BOND ELECTION—An 
election will be held March 11 on the question of issuing $125,000 road 
bonds already contracted for by an investment house. 


INDIANA 


CHALMERS, Ind.—BOND SALE—Doyle, O'Connor & Co. of Chicago 
urchased $30,000 414% water revenue bonds. Dated March 1, 1940. 
enom. $1,000. Due March 1 as follows: $1,000 from 1943 to 1968, incl. 

and $2,000 in 1969 and 1970. Principal and interest (M-S) payable at the 
Harris Trust & Savings Bank, Chicago. Legality approved by Chapman 
& Cutler of Chicago. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE—The 
issue of $25,000 bri bonds offered Feb. 19—V. 150, p. 871—was awarded 
to Bartlett, Knight & Co. of Chicago, as 14s, at a price of 100.66, a basis 
of about 1.08%. Dated Feb. 15, 1940 and due $2,500 on Jan. 1 and July 1 
from 1942 to 1946 incl. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE—The 
$13,000 court house improvement bonds offered March 1—V. 150, p. 1161— 
were awarded to Raffensperger, gy & Co. of Indianapolis, as Is, at 
oo plus a premium of $31.57, equal to 100.242, a basis of about 0.89%. 

ated March 1, 1940 and due as follows: $2,000, July 1, 1941: $2,000, 
ei aad July 1, 1942 and 1943; $2.000. Jan. 1 and $1,000, July 1, 1944. 


Net bonded debt 
Judgments (corporate fund) 
Judgments (judgment tax fund) 
Judgments (special assessments) 


Corporate tax warrants 
Unpaid bills, payrolls 


(P. O. Lelterpe) 
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Bidder— Int. Rate Premium 
Indianapolis Bond & Share Corp 1 1 
Kenneth 8. Johnson 
Browning, VanDuyn, Tischler & Co 
Merchants National Bank of Muncie 


GARY, Ind.—BOND SALE—Jobn Nuveen & Co. of Chicago purchased 
on March 2 an issue of $150,000 public works bonds as 2s, at a price of 
100.29. Due serially from 1946 to 1950, incl. 


INDIANAPOLIS SCHOOL CITY, Ind.—BOND OFFERING—A. B. 
Good, Business Director of Board of School Commissioners, will receive 
sealed bids until 12:15 p. m. on April 2, for the purchase of $214,000 not to 
exceed 5% interest series B coupon refunding bonds. Dated April 9, 1940. 
Denom. $1,000. Due July 1 as follows: $9,000 in 1944; $10,000 in 1945; 
$10,000 from 1948 to 1952, incl.; $20,000, 1953; $25,000 in 1955 and $20,000 
from 1956 to 1960, incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 of 1%. Principal and interest (J-J) payable at office of 
the Treasurer of Board of School Commissioners. Bonds are unlimited 
tax obligations of the school city and proposals must be accompanied by a 
certified check for 3% of the issue bid for, payable to order of the Board of 
Commissioners. 

INDIANAPOLIS SCHOOL CITY, Ind.—BOND SALE— $400,000 
series A coupon refunding bonds offered March 5—V. 150, p. 1472—were 
awarded to the First National Bank of Chicago, as 2s, at par plus a premium 
of $9,086, equal to 102.271, a basis of about 1.82%. Dated March 14, 
1940 and due July 1 as follows: $5,000 in 1941; $20,006 in 1944 and 1945; 
£10,000, 1948 to 1950, inel.; $25,000, 1951 and 1952; $30,000. 1953; $40,000 
from 1955 to 1959, incl, and $45,000 in 1960. : : 

Second high bid of 100.851 for 2s was made by the Harris Trust & Savings 
Bank of Chicago. 


LIBERTY TOWNSHIP (P. O. Waldron), Ind.—BOND SALE—The 





$40,900 school township building bonds and $32,800 civil township com- 
munity building bonds offered March 6—V. 150, p. 1161—-were awarded 

MARION, Ind.—BOND SALE—The $40,000 waterworks revenue bonds 
offered March 4—V. 150, p. 1472—-were awarded to the Channer Securities 
basis of about 1.95%. Dated Jan. 1, 1940 and due Jan 1 as follows: 
$5,000 in 1943: $6,000 from 1944 to 1948, incl. and $5,000 in 1949. Second 
Indianapolis. 

MUNCIE, Ind.—WARRANT OFFERING—John D._ Lewis, City 
chase of $98,000 not to exceed 4% interest, including $80,000 general fund 
and $18,000 for the park fund. Dated as of date of delivery. Denoms. to 
taxes hertofore levied and now in course of collection for each of the funds, 
a sufficient amount of which taxes has been appropriated and pledged for 
to cover expenses of the two funds prior to collection of taxes in 1940. 
Legal opinion of Matson, Ross, McCord & Ice of Indianapolis. will be 

ESTHERVILLE, lowa—BOND OFFERING—It is stated by George W. 
chase of the following electric revenue bonds aggregating $110,000: 
$56,000 series A bonds. Dated May 1, 1940. Due $8,000 on Jan. and 

21.000 series B bonds. Dated June 1, 1940. 
and on Jan. and July 1, 1945 
Due $7,000 on Jan. and 
July 1, 1946, and on Jan. 1, 1947. 
12,000 series D bonds. Due on July 1, 1947. Dated Aug. 1, 1940. 
interest payment date. 

FERTILE CONSOLIDATED SCHOOL DISTRICT (P. O. Fertile)’ 
V. 150, p. 1473—were sold as 2s, paying a premium of $121, equal to 
101.10, a basis of about 2.09%. ated March 1, 1940. Due oa May lin 

HANCOCK, lowa—BOND OFFERING—It is stated by H. P. Grinyer, 
Town Clerk, that he will receive bids until March 18, for the purchase of 

HARRISON COUNTY (P. O. Logan) Iowa—BONDS SOLD—It is 
reported that $16,000 funding _onds were purchased on Feb. 15 by Vieth, 
*» TAYLOR COUNTY (P. O. Bedford) lowa—BONDS SOLD—It is 
reported that $24,000 funding bonds were purchased on Feb. 22 by the First 
100.304, a basis of about 1.72%. Due $6.000 in 1948 to 1951 incl. 

ERS’ COLLEGE (P. O. Bowling Green), Ky.—BOND SALE DETAILS 
—It is now reported by the College President that the $280,000 3% semi- 
were purchased by J. J. B. Hilliard & Sons of Louisville and associates, 
at a price of 101.50. Due on Jan. 1, in 1941 to 1963 incl, 

—The holders of obligations of the counties of Lee, Perry, Pulaski, Whitley 
and Letcher, are advised that the Kentucky Counties Bondholders’ Com- 
county obligations. has arranged to refinance the funded debt of these 
counties. Full details of the refunding programs can be obtained from 

MASON COUNTY (P. O. Maysville) Ky.— BONDS SOLD—A $50,000 
issue of county infirmary building bonds is reported to have been purchased 

UNIVERSITY OF LOUISVILLE (P. O. Louisville), Ky.—BOND 
SALE DETAILS—lIt is now reported that the $135,000 First Mo 
at a price of 103.625, as noted here—V. 150, p. 1025—were sold as 3s, are 
da March 1, 1940, in the denomination of $1,000, and mature March 1 
1955. Principal and interest payable at the office of the trustee, Kentucky 
Title Trust Co.,, Louisville. 

& Co., both of Cincinnati, were associated in the purchase of the bonds. 

electric light revenue utility bonds offered for sale on Dec. 21—V. 149, 

p. 3750—are reported to have been purchased by the Ballard-Hassett Co. 

to 1960. 

s LIVINGSTON PARISH SCHOOL DISTRICTS (P. O. Denham 

ri 

offer for sale on Feb. 20—V. 150, p. 872—-were awarded to the Ernest M. 

Loeb r, according to report: $50,000 
ue on 


to Raffensperger, Hughes & Co. of Indianapolis. 
Co. of Chicago, as 2s, at par plus a premium of $108, equal to 100.27, a 
high bid of 100.152 for 2s was made by the City Securities Corp. of 
Comptroller, will receive sealed bids util 10 a. m. on April 16 for the pur- 
suit purchaser. Principal and interest due June 29, 1940. Payable out of 
payment of both principal and interest on the warrants. They are issued 
furnished the successful bidder. 
Shadle, City Clerk that he will receive bids uatil March 11, for the pur- 
July Lin 1941 to 1943, and on Jan. 1, 1944. 

Due $7,000 on July 1, 1944, 
21,000 series C bonds. Dated July 1, 1940. 

All bonds are subject to redemption by giving 15 days’ notice on any 
lowa—BOND SALE—The $11.000 building bonds offered on March 1— 
1944 to 1950. ae | : 
$8,000 water system construction bonds. Due in 20 years. 

Duncan & Wood of Davenport. ~~ 
National Bank of Diagonal, as 1s. paying a premium of $73, equal to 

BOARD OF REGENTS OF WESTERN KENTUCKY STATE TEACH- 
annual refunding bonds sold last December, as described here at the time, 

KENTUCKY, State of—COUNTY DEBT ARRANGEMENTS MADE 
mittee representing the holders of approximately $5,000,000 Kentucky 
DeWitt Davis, Secretary, 135 South La Salle St., Chicago, II}. 
by a Louisville construction company at a price of 101.125. 

Medical] School Annex refundin nds sold to Pohl & Co. of Cincinnati, at 
as follows: $8,000 in 1941 to 1947, $9,000 in 1948, and $10,000 in 1949 to 

It was reported also that Seasongood & Mayer, and Charles A. Hinsch 

BREAUX BRIDGE, La.—BOND SALE—The $75,000 water works and 
of Des Moines, Iowa, as 4s. Dated Jan. 1, 1940. Due on Jan. 1 in 1943 

ngs) La.—BOND SALE—The following bonds ageregating $60,000, 
School District No. 24, and $30,000 School District No. 26 bonds. 


Co. of New Orleans, as 5%s, paying 


March 1 in 1942 to 1960. 

RED RIVER, ATCHAFALAYA AND BAYOU BOEUF LEVEE 
DISTRICT (P. O. Alexandria), La.—BOND OFFERING—Sealed bids 
will be received until 10 a. m. on March 26, by Sol B. Pressburg, Secretary 
of the Board of Commissioners, for the purchase of a $216,000 issue of not 
to exceed 5% semi-ann. refund bonds. Dated May 15, 1940. Denom. 
$1,000. Due serially in 1941 to 1965. Prin. and int. payable at the State 
Treasurer's office. The bonds will be awarded on the basis of the lowest 
interest cost to the district without the consideration of premium. ey! 
will be made at the State Treasurer's office on May 15. The District will 
supply the approving opinion of Chapman & Cutler of rt and all 
bids must be so conditioned. Enclose a certified check for $6, » Payable 
to the Board of Commissioners. 
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AUBURN, Me.—BOND SALE—Harriman Ripley & Co., Inc., New 
York, Frederick M. Swan & Co. and F. Brittain Kennedy & Co., both of 
Boston, jointly purchased $130,000 bonds of a price of 100.10, a net interest 
cost of a t 1.63%, as follows: 
$75,000 1% % Water District bonds. Due Oct. 1 as follows: $5,000 from 

1 to 1948 incl. and $10,000 from 1949 to 1952 incl. 
55,000 144% Sewer District bonds. Due $5,000 on Oct. 1 from 1942 to 


1952 incl. 
All of the bonds will be dated April 1, 1940. 


MARYLAND 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING—Richard H. Lansdale, Clerk of the Board of County Commissioners, 
will receive sealed bids until noon on March 26 for the purchase of $289,500 
bonds, divided as follows: 
$214,500 not to exceed 4% interest refunding bonds of 1940, series C, 

authorized by Chapter 158, Laws of 1939. Due April 1 as follows: 
$4,500 in 1945; $10,000, 1946 to 1950, incl.; $15,000, 1951 to 
1954, incl. and $20,000 from 1955 to 1959, incl. Bonds to be 
refunded mature in months of June to Sept. of this year. Bonds 
may be issued in denoms. of $500 or any multiple thereof at 
purchaser's option, registerable as to principal or as to principal 
and interest. Principal and interest payable from an ad valorem 
tax on all property in the county. 

75,000 not to exceed 5% interest coupon Kensington Parkway bonds of 
1939. Such of the p as May not be required for the pro- 
posed project are to be turned over to Maryland-Nat. Capital Park 
and Planning Commission for general park purposes, as authorized 
by Capter 133, Laws of 1939. Bonds will mature $5,000 on April 
1 from 1945 to 1959, incl. Bonds may be issued in denoms. of 
$100 each or any multiple thereof and may not be registered as 
to principal. Principal and interest payable as maturing from an 
ad valorem’tax from the assessable property in that portion of the 
Maryland-Washington Metropolitan District in Montgomery 
County or in the event such tax shall prove insufficient, then from 
a general levy upon the asseable property in Montgomery County. 

All of the bonds will be dated April 1, 1940. Prin. and int. (A-O) payable 
at the Montgomery County National Bank, Rockville. Bidder to name the 
rate of interest, and different rates may be named on the respective issues, 
but all of the bonds of each issue must bear the same rate. Bonds will be 
delivered to the successful bidder on or about April 1, 1940. A certified 
check for 2% of the bonds bid for, payable to order of the County Treasurer, 
must accompany each proposal. The bonds will be valid and my! binding 
pam em ye of Montgomery County, Maryland, issued upon the faith and 

it of the entire county, exempt from State and local taxation. The 
successful bidder will be furnished with 1 1 opinion by Niles, Barton, 
Morrow & Yost of Baltimore. Delivery of bonds to be at the office of the 
County Commissioner, Rockville, Md. or at any incorporated bank or 
trust company specified by the purchaser provided purchaser agrees to 
Pay costs of such delivery. 


MASSACHUSETTS 


AGAWAM, Mass.—-NOTE SALE—The First National Bank of Boston 

Bop ‘cene on March 1 an issue of $100,000 notes at 0.24% discount. Due 

50,000 each on Nov. 5 and Dec. 5, 1940 _ .Other bids: Lee Higginson 
Corp., 0.257%; First Boston Corp., 0.273%; Blair & Co., Inc., 0.31%. 


AMESBURY, Mass.— NOTE SALE—The First National Bank of Boston 
was awarded on March 1 an issue of $100,000 notes at 0.19% discount. 
Due Nov. 8, 1940. Other bids: First & Ocean National Bank of Newbury- 
Bese tte Merchants National Bank of Boston, 0.23%; Tyler & Co, 

° (in 


BURLINGTON, Mass.—NOTE SALE—An issue of $30,000 notes was 
sold on Feb. 27 at a discount of 0.32%. Due Nov. 27, 1940. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE— 
The $200,000 tax anticipation notes offered March 6—V. 150, Pp. 
1473—-were awarded to the Union Trust Co. of Springfield, Mass., at 
0.06% discount. Dated March 7, 1940 and due Nov. 7, 1940. Other bids: 
Third National Bank & Trust Co., 0.075%, 
& Co., 0.085%: Merchants National Bank of Boston, 
Bank of Boston, 0.128%. 


LINCOLN, Mass.—NOTE SALE—The Merchants National Bank of 
Boston was awarded $20,000 notes at 0.09% discount. Due Dec. 2, 1940. 
BS caren National Bank of Boston, next highest bidder, named a rate 
of 0. - 


MANSFIELD, Mass.—NOTE SALE—An issue of $150,000 notes was 
sold to the Merchants National Bank of Boston, at 0.18% discount. Due 
$50,000 each on Nov. 8, Nov. 25 and Dec. 13, 1940. Other bids: Second 
National Bank of Boston, 0.186%; First National Bank of Boston, 0.219%. 


METHUEN, Mass.—NOTE OFFERING—Bids will be received until 
11 a. m. on March 12 for the purchase at discount of $175,000 notes, due 
$100,000 Nov. 5 and $75,000 Dec. 19, 1940. 


MILLBURY, Mass.—NOTE ISSUE DETAILS—The $100,000 notes 
awarded to the Second National Bank of Boston at 0.148% discount— 
V. 150, p. 1473—mature $50,000 each on Nov. 15 and Nov. 30, 1940. 
Other bids: Worcester County Trust Co., 0.1552: Merchants National 
a mer 0.23%; First National Bank of Boston, 0.26%; Blair & 
Jo., Inc., 0. * 


MONTAGUE, Mass.—NOTE OFFERING—RBids will be received until 
noon on March 11 for the purchase at discount of $200,000 notes, due 
$100,000 Nov. 1 and a like amount on Dec. 2, 1940. 


NEEDHAM, Mass.—NOTE SALE—The issue of $150,000 notes offered 
March 4—V. 150, p. 1473—was awarded to the Merchants National Bank 
of Boston, at 0.068% discount. Dated March 5, 1940 and due Dec. 5, 
1940. Other bids: Boston Safe Deposit & Trust Co., 0.079%; Norfolk 
County Trust Co., 0.119%; Second National Bank of Boston, 0.125%; 
R. L. Day & Co., 0.135%: Needham National Bank, 0.175%. 


NORTHBRIDGE, Mass.—NOTE SALE—The Second National Bank 
of Boston purchased an issue of $150,000 notes at 0.083% discount. Due 
Due Nov. 22, 1940. Other bids: Chace, Whiteside & Symonds, 0.10%; 
First National Bank of Boston, 


lus $1 premium; R. L. Day 
.12%; First National 





Worcester County Trust Co., 0.12%; 
0.21%. 


WARE, Mass.— NOTE OFFERING—Bids will be received until 11 a. m. 
on March 19 for the purchase of $16,500 public works notes, to be dated 
April 1, 1940 and mature over a od of 10 years. Loan was approved 
by the State Emergency Finance Board. 


WATERTOWN, Mass.—NOTE SALE—The issue of $30,000 notes 
offered March 5—V. 150, p. 1473—was awarded to the Merchants National 
a of Boston, at 0.07% discount, plus a premium of $10. Due Nov. 26, 


WESTFIELD, Mass.—NOTE SALE—tThe issue of $300,000 revenue 
anticipation notes offered March 6 was awarded to R. L. Day & Co. of 
Boston, at 0.14% discount. Dated March 7, 1940 and due Nov. 15, 1940. 
Next best bid of 0.178% was made by the First National Bank of Boston. 


WORCESTER COUNTY (P. O. Worcester), Mass.—NOTE SALE— 
The $600,000 tax anticipation notes offered March 5—V. 150, p. 1473—were 
awarded to the Merchants National Bank of Boston, at 0.07% discount. 
Dated March 5, 1940 and due Nov. 14, 1940. Other bids: Second National 
Bank of Boston, 0.079%; Bates, Converse & Co., 0.08%; Chace, White- 
side & Symonds of Boston, 0.10%. 


MICHIGAN 


AUBURN HEIGHTS SCHOOL DISTRICT, Mich.—BONDS VOTED— 
An issue of $18,000 school addition bonds was approved at an election on 
March 5. They are to bear interest at not more than 4% and mature on 
July 15 from 1941 to 1945 incl. They will be sold only in event that preptes 
to increase the tax limitation is approved at another election on March 16. 


BURTON AND DAVISON TOWNSHIPS FRACTIONAL SCHOOL 


DISTRICT NO. 9 (P. O. R. F. D. No. 3, Flint), Mich.—BONDS NOT 
SOL D—The issue of $18,000 not to exceed 4% interest school bonds offered 
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. 1026—was not sold. Dated Feb. 1, 1940 and due 


Feb, 19—V. 150, 
,000 in 1941; $3,500 in 1942 and 1943, and $4,000 in 


Aug. 1 as follows: 
1 and 1945. 


DETROIT, Mich.—SURVEY CITES $32,000,000 REDUCTION IN 
NET DEBT SINCE 1934--The First of Michigan Corp. has p for 
distribution its annual report on the financial and economic position of the 
city, a document replete with material of interest to holders of the city’s 
obligations. The report should prove of icular value to those who are 
interested in keeping abreast of debt retirement, sinking fund purchases, 


and the city’s nding pi m. Of special importance, in view of the 
probability of further refunding operations and periodic sinking fund pur- 
chases, is the extensive schedule of callable bonds classified by interest 


rates and exact maturities. The report undertakes to show the unfavor- 
= as well as the favorable factors in the city’s financial and economic 
status. 

Some of the outstanding developments treated in the report have been 
summarized as follows: 

Net debt reduction of approximately $32,000,000 since completion of 
refunding plan of 1934. 

Current tax collections for the 1939-40 fiscal year of 88.5% as of Feb. 9, 
or 2.7% ahead of last year, give assurance of total collections for the year 
in excess of 90% for the first time since 1928-29. 

Retirement of $95,000,000 higher-interest-rate callable term bonds, 
refunded since 1935, by sale of lower-interest-rate serial bonds, has reduced 
annual interest charges by $1,251,000. 

Wayne County (Detroit), according to latest U.S. Department of Com- 
merce reports, in 1937 ranked second in value of products manufactured, 
first in total wages paid, and second in cost of materials consumed by manu- 
facturing establishments, in comparison with all other counties in the United 
States. It was virtually the only county out of the eight leading industrial 
counties to report a gain over 1929 in any of these classifications. 

Evidence that the 1937 level is being maintained is indicated by the fact 
that the industrial employment index for the Detroit area on Jan. 1, 1940, 
was 112.1 compared with the 1937 average of 112.3. 


HARRISON TOWNSHIP (P. O. R. F. D. No. 3 Mount Clemens), 
Mich.—BONDS SOLD—The First National Bank of Mount Clemens pur- 
chased an issue of, $8,000 5% water main bonds. Dated Feb. 1, 1940. 
One bond for $2,000, others $1,500 each. Due Feb. 1 as follows: $2,000 in 
1942 and $1,500 from 1943 to 1946, inclusive. 


MIDDLEVILLE, Mich.—BOND ISSUE DETAILS—The $20,000 cou- 
ys sewer bonds were sold to the Farmers State Bank of Middleville— 
. 150, p. 1474—at a price of 100.141, as follows: $5,000 2%s, due from 1941 
to 1949 incl.; $15,000 3s, due from 1950 to 1964 incl. Net interest cost of 
about 2.96%. Other bids were for 34% bonds, as follows: Crouse & Co., 
100.33; McDonald, Moore & Hayes, 100.25; Channer Securities Co., 100.13. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND CALL—The 
Board of County Road Commissioners has called for payment on May 1, 
1940, at par and accrued interest, all of the outstanding highway improve- 
ment bonds issued on behalf of the county for variously numbered road dis- 
tricts. The bonds included in the call should be presented for payment at 
the Detroit Trust Co., Detroit. The bonds called, it is noted, are those 
upon which the county appears as the primary obligor. 


OWOSSO, Mich.—NOTE SALE—The issue of $25,000 tax anticipa~ 
tion notes offered March 4—V. 150, p. 1474—was awarded to Crouse & 
Co. of Detroit, at 24 % interest, plus a premium of $37.50. Dated March 1, 
1940 and due $15, Nov. 1, 1940 and $10,000 May 1, 1941. The State 
Savings Bank of Owosso, second high bidder, named a rate of 3%. 


PETERSBURG, Mich.—BOND ELECTION-—At an election on Mar. 11 
the voters will consider an issue of $41,500 water system bonds. 


ROCHESTER, Mich.—BOND ELECTION—At an election to be held 
at the close of the present month the voters will consider a proposal to issue 
$50,000 water softening plant bonds. 


MINNESOTA 


BRAINERD, Minn.—BONDS SOLD—A $30,000 issue of 3% semi-ann. 
sewage disposal plant revenue bonds is said to have been purchased by 
Kalman & Co. of St. Paul, for a premium of $200, equal to 100.666, a 
basis of about 2.90%. Dated March 1, 1940. Denom. $1,000 and $500. 
Due $1,500 March 1, 1941 to 1960, subject to redemption at par and accrued 
interest on March 1, 1950, and on any interest payment date thereafter. 
Prin. and int. payable at the First National Bank & Trust Co., Minneapolis. 


BUHL, Minn.—BONDS DEFEATED—At an election held on Feb. 23 
the voters are said to have turned down the proposed issuance of $90,000 in 
hospital and paving bonds. 


FARMINGTON, Minn.— WARRANT SALE—The $2,000 coupon semi- 
ann. improvement warrants offered for sale on March 4—V. 150, p. 1474— 
were awarded to the First National Bank of Farmington, as 4%s, paying a 
premium of $45, equal to 102.25. Due $200 on Dec. 20 in 1941 to 1950. 


JACKSON COUNTY (P. O. Jackson) Minn.—BOND OFFERING—It 
is stated by C. H. Peterson, County Auditor, that he will receive sealed and 
oral bids until March 20, at 10 a. m., for the purchase of $48,000 drainage 
funding bonds. Dated March 1, 1940. Denom. $1,000. Due $12, 
March 1, 1944 to 1947. Rate of interest to be designated by purchaser. 
Principal and interest (M-S), payable at any suitable bank or trust compan 
designated by the purchaser. The county will furnish the executed bonds 
and the approving legal opinion of Fletcher, Dorsey, Barker, Colman & 
Barber, of Minneapolis, without cost to the purchaser. Enclose a certified 
check for at least $1,000, payable to the county. 


MINNEAPOLIS, Minn.—BOND OFFERING—We are informed by 
George M. Link, Secretary of the Board of Estimate and Taxation, that he 
will offer for sale by sealed and action bids on March 19, at 10:30 a. m., the 
following issues of not to exceed 6% semi-annual bonds, aggregating 
$2,760,000: 
$1,200,000 public relief bonds. Due $120,000 on April 1 in 1941 to 1950, 

nclusive. 

220,000 permanent improvement (work relief) bonds. Due $22,000 on 

April 1 in 1941 to 1950, inclusive. 
140,000 permanent improvement (storm drain) bonds. Due $14,000 on 
April 1 in 1941 to 1950, inclusive. 

500,000 permanent Due $50,000 on 

April 1 in 1941 to 1950 


improvement (paving) bonds. 

700,000 water works bonds. Due $35,000 on April 1 in 1941 to 1960, 
incl. (This issue replaces the $100,000 issue of similar bonds 
which had been scheduled for sale on March 13, as noted here 
—vV.150, p. 1314.) 

Denom. $1,000. Dated April 1, 1940. Rate of interest to be in a multiple 
of \% or 1-10th of 1%. The bonds may be registered as to poe pare 
and interest on application to the City Comptroller. Bids offeri 
amount less than par cannot be acce . Purchasers will be required to 
pay accrued interest on the bonds to but not including the day of deliv . 
and in addition to the purchase price, purchasers of the bonds will 
required to pay the Board of Estimate and Taxation $1 per bond to apply 
on the expense of the board in issuingiand wraneporting the bonds to place 
of delivery. Delivery will be made in Minneapolis, Chicago or New York 
we & at a national bank acceptable to the purchaser, any charge made b 
such bank for delivery service to be paid by the purchaser. The bonds will 
be accompanied by the opinion of Thomson, ood & Hoffman, of New 
York, that the bonds are valid and binding obligations of the city. Forms 
on which to submit bids will be furnished on request to the above Secret ° 
A certified check for 2% of the amount of the obligations bid for, payable 
to the City Treasurer, is required. 


”” ADDITIONAL OFFERING—It is also stated that sealed and open bids 
will be received on the same day, at the hour of 9:30 a. m., by Chas. C. 
Swanson, City Clerk, for the purchase of an issue of $176,444.37 coupon 
special street improvement bonds. Interest rate is not to exceed 5%, 
payable A-O. Dated April 1, 1940. Denom. $1,000 each, or fractions 
thereof, as nearly as practicable, as desired by the purchaser, and to be 
payable as nearly as practicable in consecutive equal annual instalments, in 
series in each of the procestings, the first instalment of each of such series 
of bonds to be payable on April 1, 1941 and one instalment of each such 
series to be payable on April 1 of each succeeding year thereafter until 
— paid, the number of such annual instalments in the proceedings to be 
as follows: Five annual instalments in Proceeding No. 2199; 20 annual 
instalments in Proceeding No. 2175; and 10 annual instalments in each of the 
proceedings Nos. 2148, 2153, 2154, 2155, 2157, 2159, 2161, 2162, 2164, 2165, 
2167, 2168, 2169, 2172, 2173, 2179, 2180, 2181, 2184 and 2188. Ratejof 
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interest to be in multiples on 4 of 1%, and must be the same for all bonds 


for which the offer is submit Award will be made at the lowest coupon 
rate of interest bid and the highest price on such lowest rate, and no bid 
will be accepted for less than the par value of the bonds bid for. These 
bonds are authorized to be issued and sold by a resolution, passed Feb. 23, 
approved Feb. 23, for the purpose of realizing funds for making improve- 
ments in certain existing streets in the city. in. and int. payable at the 
fiscal agency of the city in New York City, or at the City Treasurer’s office. 
Delivery will be made by the City Comptroller in New York City, in 
Chicago, or in Minneapolis, at a national bank satisfactory to the purchasers, 
any chasee by said bank for delivery_service to be paid by the purchases. 
The approving opinion of Thomson, Wood & Hoffman of New York, will 
be furnished. A certified check for 2% of the par value of the bonds bid 
for, payable to G. E. Miller, Assistant City Treasurer, is required. 


MISSISSIPPI 


BILOXI, Miss.—BOND CALL—The following notice was sent to us 
recently by Dane & Weil of New Orleans: 

We are advised by the City of Biloxi, Miss., that the following bonds 
have been called for payment at par and accrued interest on June 1, 1940- 

$44,000 City of Biloxi, Miss., refunding callable 54%, series H, Nos. 6 
to 49, incl. (entire series) maturing 1944 to 1964, incl. 
$115,000 series I, Nos. 3 to 117, incl., 54% (entire series) maturing 
1940 to 1964, incl. 
$112,000 series L, Nos. 4 to 115, incl., 54% (entire series) maturing 
1940 to 1964, incl. 

All of above series are dated June 1. 1934. 

These bonds may be presented on or before the call date to The Peoples 
Bank or The First National Bank, of Biloxi, Miss., for payment at par and 
accrued interest to date of delivery. 

This call is in addition to the previous call of $197,000 series K, 5s on 
the same date, notice of which was previously sent to you. 

The following information was also furnished by the above named 
company: 
Schedule of Call of Refunding Issues of June 1, 1934 


Date of Call Amount Series Rate Numbers 
June 1, 1937_.--- $50,500 U 6% 31-101, 107-540 
June 1, 1937_---- 81,000 N 6% 1-81 
Dec. 1, 1937..... 25,000 P 6% 25-49 
June 1, 1939_.--- 104,000 Oo 6% 1-104 
June 1, 1939__--- 18,000 P 6% 7-24 
June 1, 1939_.-.--. 38,000 Q 6% 1-38 
June 1, 1939__--- 63 ,000 R 6% 1-10, 12-64 
Dec. 1, 1939..... 80,500 E 544% 3-10, 12-164 
Dec. 1, 1939_..-- ,000 54% 3-68 
Dec. 1, 1939_.-.-.- ,000 G 5YG% 3-6 
Dec. 1, 1939_-_-- 2:000 = «J 54% 2-3 
Dec. 1, 1939.-.-.-- 5,000 Pp 6% 2-6 
Dec. 1, 1939_..--. ,000 Ss 5% % 3—150 
Dec. 1, 1989..... 39,000 y 5%% 2-33, 35-41 
June 1, 1940__--- 197 ,000 K 54%% 4-2 
June 1, 1940___.-. ,000 H 5%% 6-49 
June 1, 1940_..-- 115,000 I 54% 3-117 
June 1, 1940_..-- 112,000 L 54%% 4-115 
June 1, 1940_..-- 396 ,000 D 54% 6-213, 215-240, 242-268, 
27 2, 274-4 
June 1, 1940_._-- 53 ,000 M 5% 23-75 
$1,565,000 
Uncalled as of Feb. 14, 1940 
Amount Series Rate Numbers Due 
$2,000 B 5% 4-5 1940-41 
10,000 ) 5% 2-11 1940-49 
21,000 M 5% 2-22 1940-50 
$33,000 


CLEVELAND, Miss.—BOND SALE DETAILS—It is now reported by 
the City Attorney that the $9,000 34% semi-annual sidewalk construction 
bonds sold to the First National Bank of Memphis, as noted here—V. 150, 

. 153—were poriases at a price of 100.777, and mature on Oct. 10 as 

ollows: $500 in 1940 and 1941, and $1,000 in 1942 to 1949, giving a basis 
of = 3 th Prin. and int. (A-O) payable at the Cleveland State Bank 
of Cleveland. 


GREENWOOD, Miss.—BOND SALE—The $85,000 funding bonds 
offered for sale on March 5—V. 150, p. 1474—were awarded at public 
auction to the Bank of Greenwood, as 1 %s, perin a premium of $382, 
equal to 100.449, a basis of about 1.80%. Duein 941 to 1949 incl. 


»' HARRISON COUNTY (P. O. Gulfport) Miss.—BOND SALE—The 
$20,000 county-wide road and bridge refunding bonds offered for sale on 
March 4—V. 150, p. 1162—were purchased by White, Dunbar & Co. of 
New Orleans, as 3s, paying a price of 100.312, according to the Clerk of 
the Board of Supervisors. 

MERIDIAN, Miss.—BOND ELECTION—It is stated by R. 8S. Tew, 
City Clerk and Treasurer, that an election was held on March 5 in order 
to — on the issuance of $100,000 in water extension and improvement 

nds. 








MISSOURI BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO 


MISSOURI 


EUREKA SCHOOL DISTRICT (P. O. Eureka), Mo.—BO. 0. - 
ING—It is stated by Robert T. ease. Remetese ok the Beard ot al 


12,000 school bonds. Da » 1940. Denom. $1, . 
Due $4, March 1, 1954 to 1956. Bidders are requested to kt in 
their bids the price they will pay for the 
likewise to be designated in their bids; provided, however, that all of the 
nds shall bear interest at the same rate, which shall be an even multiple 
of 4% of 1%. Prin. and int. Ore) payable at a place to be d ted by 
the bidder, subject to the appro of the Board of Education. The bonds 
furnish the opal opision of Oberias © ‘Micuscns” of ot Pou ccd wi 
es uernicht, of St. . w 
pay for the ting of the bonds. _ 


ope te tans ara inl ig ines speed too sake att $308 88 
a ve a 
public building bonds by a wide ag 4 nome va ee 


ST. JAMES, Mo.—BOND OFFERING—Sealed bids will be received until 
7:30 p. m. on March 15 by A. G. Bullock, City Clerk, for the purchase of 
bonds, agsrogating $24,000, divided as follows: $19.500 public 

sewer system improvement and $4, water works system improvement 
bonds. Denom. $500. Dated Feb. 15, 1940. Due on Feb. 15 as follows: 
e daignated by the bidder and conrersa by thy Benen er ee 
e er and ap the of Aldermen. 

Bonds will be sold = a less than Pana none interest. Bidders are 
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Aldermen and should be filed with the City Clerk on or or to the date 
and hour hereinabove named. Each bid must be tts F by a cash- 
ier’s or certified check payable to the city in the amount of $750, to evi- 
the faith of the bidder. The Board of Aldermen reserves the 
met io any or all bids and all bids must be made on the form sup- 
by the said Clerk. The successful bidder will furnish its legal opinion 
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and will pay for the printing of the bonds and the registration fee at the 
office of the State Auditor. Delivery of the bonds will be made not later 
than April 5. 

ST. JOSEPH, Mo.—BOND OFFERING—It is stated by Kenneth T. 
Boyle, City Comptroller, that he will receive sealed bids until 8 p.m. on 
April 1, for the purchase of an issue of $136,000 coupon refunding bonds. 
Dated May 1, 1940. Denom. $1,000. Due May 1, as follows: $8,000 
in 1945 to 1952, and $9,000 in 1953 to 1960. The bidder will name the 
rate. Each bid must be for all of the bonds. Interest may be at a single 
rate for the whole issue or at two rates, one for one set of maturities and 
another for the remaining maturities, but all rates must be in a multiple 
of 4% of 1%. Prin. and.int. (M-N) payabie at the Guaranty Trust Co., 
New York. These bonds will be direct and general obligations of the 
city. The opinion of Chapman & Cutler of Chicago, will be furnished and 
the bonds will be printed, registered and delivered at the Guaranty Trust 
Co., New York, at the expense of the city. Forms on which to submit 
bids will be furnished on application to the City Comptroller. Enclose a 
certified check for $2,720. 


NEBRASKA 


ELKHORN SCHOOL DISTRICT (P. O. Elkhorn), Neb.—BONDS 
SOLD—It is reported that $8,000 2% semi-annual refunding bonds have 
been purchased by the Walter V. Raynor Co. of Omaha. 


FREMONT, Neb.—BOND OFFERING—It is reported that A. J. 
Forman, City Clerk, that he will offer for sale at public auction on March 12, 
at 7.30 p.m., a $45,000 issue of not to exceed 144 % semi-annual refundin 
bonds. Denom. $1,000. Dated May 1, 1940. Due $9,000 on May 
in 1941 to 1945 incl. A certified check for 1% of the total amount of the 
bid is required. 


McCOOK SCHOOL DISTRICT (P. O. McCook), Neb.—BOND SALE 
—The $25,000 refunding bonds offered for sale on March 4—V. 150, 
p. 1474—were awarded to Beecroft, Cole & Co. of Topeka as 14s, paying 
par, according to the Secretary of the Board of Education. Due on July 1 
in 1943 to 1948; optional on July 1, 1943. 


NEW JERSEY 


ATLANTIC CITY, N. J.—TENDERS WANTED—Frank B. Off, 
Director of Revenue and Finance, announces that he will receive sealed 
tenders until noon on April 4, at the principal office of the National Newark 
& Essex Banking Co., Newark, of bonds now outstanding of the following 
authorized issues; $24,651,000 refunding bonds and $2,285,000 refunding 
water bonds, all dated July 1, 1936 and maturing Jan. 1, 1973. _ Prices 
must not exceed par and accrued interest and $400,000 is available for pur- 
chase of refunding bonds and $60,000 for purchase of the water refundings. 
A certified check for 1% of the bonds tendered, payable to order of the 
city, is required. ‘Tenders may be made on all or none basis. 


CALDWELL-WEST CALDWELL COMBINED SCHOOL DISTRICT 
P. O. Caldwell), N. J.—BOND OFFERING—C. H. Wrensch, District 
Jlerk, will receive sealed bids until 8 p.m. on March 19 for the purchase 

of $20,000 not to exceed 3 fe interest coupon school bonds. Da May 1, 
1940. Denom. $1,000. Due $2,000 on May 1 from 1942 to 1951 incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1%. 
Principal and interest (M-N) payable at the Citizen’s National ‘Bank & 
Trust Co., Caldwell. The bonds were authorized at an electicn held Nov. 
21, 1939. 1 opinion of a recognized firm of bonding attorneys of New 
York City will be furnished to the purchaser. A certified check for 5% of 
the bonds, payable to order of the Board of Education, must accompany 
each pro 1. (The above notice of the offering supersedes that previously 
given in V. 150, p. 1474.) 

It is ex that the legal opinion will be furnished by Hawkins, Dela- 
field & Longfellow of New York City. 

CAMDEN, N. J.—RELIEF ISSUE AUTHORIZED—tThe City Com- 
mission voted Feb. 26 to borrow $1,000,000 on 2% notes to mature not 
later than Nov. 9, 1940, in anticipation of the sale of a bond issue. Pro- 
ceeds will be used for relief purposes. 


DELAWARE RIVER JOINT BRIDGE COMMISSION (P. O. Cam- 

en), J.—COLLECTION OF JUDGMENT HALTED—The United 
States Supreme Court on March 4 authorized Pennsylvania to file a bill 
of complaint against New Jersey seeking to block collection of a damage 
judgment against the Delaware River Joint Toll Bridge Commission. A 
group of New Jersey individuals obtained a decree in New Jersey court 
awarding them compensation for alleged injuries to their properties re- 
sulting from construction of a bridge at Easton, Pa. Pennsylvania seeks 
to stop collection, contending it would postpone the time when the bridge 
will become free to the public. 


FAIR LAWN SCHOOL DISTRICT, N. J.—BOND OFFERING—Ha: 
Barr Jr., District Clerk, will receive sealed bids until 8 p.m. on Marc 
21, for thepurchase of $63,000 building bonds which were authorized at an 
election on Nov. 21, 1939-——V. 149, p. 3592. 


FORT LEE, N. J.—BOROUGH AND SCHOOL DISTRICT BONDS 
EXCHANGED—The minutes of the March 4 meeting of the Local Govern 
ment Board, constituting the Municipal Finance Commission, includes a 
report on the status of the borough and school district bonds exchanged 
pursuant to the respective ————- rograms. Of the $3,309,200 of out- 
standing borough bonds, a total o $51 300 had not yet been exchanged; 
in the case of the school debt of $4,041,200 the bonds still to be exchanged 
amounted to $100,200. 

NEW JERSEY (State of)—MAY ISSUE RELIEF BONDS—It is re 
ported that William H. Albright, State Treasurer, may shortly ask for 
sealed bids on $10,500,000 unemployment relief bonds, ten ayy | the 
unsold portion of a $21,000,000 issue authorized at the November, 1939, 
general e.ection. First instalment was awarded Dec. 19 to a syndicate 
headed by Shields & Co. of New York, as 1s, at 100.52, a basis of about 
1.07%.. They mature annually from 1942 to 1949, incl., and contain an 
optional redemption clause.—V. 149, p. 4065. 

PLEASANTVILLE, N. J.—BOND SALE—The $30,000 coupon or 
r tered bonds offered March 4—V. 150, p. 1135—-were awarded to 

arren A. Tyson Co. of Philadelphia, as 5s, at a price of 100.13, a basis of 
about 4.96%. Sale consisted of: 
$16,000 emergency relief bonds, series of 1940. Dated Feb. 15, 1940 and 

due Feb. 15 as follows: $4,000 in 1941 and $3,000 from 1942 to 


1945 incl. 
relief bonds. Dated Feb. 1, 1939 and due Feb. 1 as 


14,000 emergen 
follows: ,000 from 1944 to 1946 incl. and $2,000 in 1947. 


bi ; “om National Bank of Pleasantville, second high bidder, named 
par for 5s. 


SOMERDALE, N. J.—PROPOSED BOND ISSUE—The borough plan’ 
to issue $60,000 sanitary sewer system bonds. 
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BATH, N. Y.—BONDS VOTED—John W. Taggart, Village am. re- 


























ports that an issue of $8,000 fire truck and equipment p mds was 
approved by a decisive at the election on March 5. The municipal 
commission will take the bonds at a low rate, according to Mr. Taggart. 


BINGHAMTON, N. Y.—BOND OFFERING—Arthur J. Ogden, City 
Comptroller, will receive sealed bids until 11 a. m. on March 15 for the 
purchase of $100,000 not to exceed 5% interest coupon or series I 
general bonds of 1940. Dated Jan. 1, 4940. Denom. $1,000. Due $10,000 
on Jan. 1 from 1941 to 1950 incl. Bidder to name a single rate of interest, 


expressed in a multiple of 4% or 1-10th of 1%. Princi and interest (J-J) 
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payable at the City Treasurer’s office. The bonds are unlimited tax obli- 
tions of the city and the Sperovin legal opinion of Hawkins, Delafield & 
ngfellow of New York City will furnished the successful bidder. A 
certified check for $2,000, payable to order of the City Comptroller, must 
accompany each proposal. 


CLINTON COUNTY (P. O. Plattsburg), N. Y.—BOND SALE—The 
$274,000 coupon or registered bonds offered March 4—V. 150, p. 1315— 
were awarded to the First National Bank of Chicago, as 1.70s, at a price 
of 100.281, a basis of about 1.66%. Sale consisted of: 
$35,000 public welfare (home relief) bonds. Due Feb. 1 as follows: $3,000 

7 from 1941 to 1945 incl. and $4,000 from 1946 to 1950 incl. 

65,000 scuees. series of 1940 bonds. Due $5,000 on Feb. i from 1946 
0 1958 incl. 
174,000 road and bridge bonds. Due Feb. 1 as follows: $22,000 in 1941 
and 1942; $28,000, 1943; $29,000, 1944; $4,000 from 1945 to 1950 
incl.; 35,000, 1951 to 1958 incl.; $6,000 in 1959 and $3,000 in 1960. 
All of the bonds will be dated Feb. 1, 1940. Other bids: ee 
Bidder— Int. Rate Rate Bid 
B. J. VanIngen & Co.,Inc. and E. H. Rollins & Sons,Inc_ 1% % 00.31 
Hemphill, Noyes & Co 1%% 100.277 
H. L. Allen & Co. and Minsch, Monell & Co., Inc___. 1%% 100.088 
Blair & Co., Inc. and Roosevelt & Weigold, Inc ‘ 100.33 
Marine Trust Co. of Buffalo; R. D. White & Co. and 

Goldman, Sachs & Co : 
Bankers Trust Co. of N. Y. and Bacon, Stevenson & Co_ 1.90% 
Union Securities Corp. and Estabrook & Co 1.90% 
Harris Trust & Savings Bank and F. W. Reichard & Co_ 1.90% 
Manufacturers & Traders Trust Co. and George B. 

Gibbons & Co 100.309 
100.188 


COHOES, N. Y.—PLANS REFUNDING ISSUES—Common Council 
adopted a resolution on Feb. 28 authorizing City Comptroller Lambert 
Roulier to petition the State Comptroller to approve an issue of $85,000 
debt equalization refunding bonds. 


DUANESBURG (P. O. Duanesburg), N. Y.—BOND SALE—Ira Haupt 
& Co. of New York purchased an issue of $4,000 relief bonds as 2.40s. 
Due $1,000 from 1941 to 1944, inclusive. 


EAST SYRACUSE, N. Y.—BOND OFFERING—Willis E. Lansing, 
Village Clerk, will receive sealed bids until 10 a. m. on March 21 for the 
purchase of $15,000 not to exceed 5% interest coupon or registered street 
improvement bonds. Dated April 1, 1940. Denom. $1,000. Due April 1 
as follows: $2,000 from 1941 to 1946, incl., and $1,000 from 1947 to 1949, 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
Y4for 1-10th of 1%. Principal and interest (A-O) payable at the Bank of 
East Syracuse, or at the Chase National Bank, N. Y. City. The bonds 
are unlimited tax obligations of the village and the successful bidder will 
be furnished with the approving legal opinion of Frank J. Greiner of East 
Syracuse. A certified check for $300, payable to order of A. K. Studer, 
Village Treasurer, must accompany each proposal. 


" FALLSBURGH (P. O. South Fallsburg), N. Y.—SALE OF SOUTH 
FALLSBURG WATER DISTRICT ISSUE—The $24,000 South Fallsburg 
Water District Extension No. 1 bonds offered March 5—V. 150, p. 1475— 
were awarded to the Union Securities Corp. of New York, as 2%s, at a 
price of 100.289, a basis of about 2.72%. Dated Jan. 1, 1940 and due $1,000 
on Jan. 1 from 1941 to 1964 incl. Other bids: 

® 'Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co. of Buffalo 100.419 
Bacon, Stevenson & Co 66 
E. H. Rollins & Sons, Inc 

National Bank of Liberty 

Roosevelt & Weigold, Inc 

George B. Gibbons & Co.. Inc 3.70% 


GREENVILLE FIRE DISTRICT ¢. O. Scarsdale), Town of Green- 
burgh, N. Y.—BOND OFFERING—Willis H. Mason, etary of Board 
of Fire Commissioners, will receive sealed bids uatil 10 a. m. on March 18, 
for the purchase of $55,000 not to exceed 6% interest coupon or registered 
fire house bonds. Dated March 15, 1940. Denom. $1,000. Due $5,000 
on March 15from 1941 to 1951,incl. Bidder to name a single rate of interest 
opens in a multiple of 4% or 1-10th of 1%. _ Principal and interest 
(M-S) payable at the Scarsdale National Bank & Trust Co., Scarsdale, 
with New York exchange. The bonds are general obligations of the dis- 
trict, payable from unlimited ad valorem taxes. A certified check for 
$1,100, payable to order of the district must accompany each yee. 
Approviag } 1 opinion of Dillon, Vandewater & Moore of New York City 
ll be furnished the successful bidder. 


LARCHMONT, N. Y.—NOTE SALE—The Central Hanover Bank & 
Trust Co. of New York purchased on March 4 an issue of $150,000 tax 
,~ pete pores at 0.19% interest. Dated March 13, 1940 and payable 

uly 13, 3 


” LONG BEACH, N. Y.—FUNDING BILL APPROVED—Governor 
Herbert H. Lehman approved the Thompson bill (8S. Int. No. 377, Print 
No. 381) as Chapter 92 of the Laws of 1940, to amend Chapter 635 of Laws 
of 1932, entitled ‘‘An Act to incorporate the City of Long Beach,”"’ in rela- 
tion to the issuance of bonds to pay or fund judgments heretofore or here- 
after recovered against the city. 


MANORHAVEN (P. O. Port Washington), N. Y.—BONDS SOLD— 
Delason & Co. of New York City purchased the $50,000 water refunding 
bonds for which no bids were received Jan. 30—V. 150, p. 874, naming an 
interest rate of 3.40% and price of 100.02, a basis of about 3.397%. Dated 
Dec. 1, 1939 and due Dec. 1 as follows: $2,000 from 1940 to 1949 incl. and 
$3,000 from 1950 to 1959 incl. 


P MECHANICVILLE, N. Y.—BOND OFFERING—Johbn 8S. Moore, Com- 
missioner of Accounts, will receive sealed bids until 2 p.m. on March 14 
for the purchase of $105,000 not to exceed 5% interest coupon or registered 
bonds, divided as follows: 
$90,000 public works bonds. Due hy A 1 as follows: $4,000 from 1940 to 
7948 incl and $6,000 from 1949 to 1957 incl. 
| 15,000 home relief bonds. Due July 1 as follows: $2,000 from 1940 to 
1946 incl. and $1,000 inj1947. 
® All of the bonds will be dated Jan. 1, 1940. Denom. $1,000. Bidder to 
name a single rate of interest, ressed in a multiple of \% or 1-10 of 1%. 
Principal and interest (J-J) payable at the State Bank of Albany, Mechanic- 
ville Branch, with New York exchange, or at the National City Bank, New 
York. The bonds are unlimited tax obligations of the city and the approv- 
ing legal opinion of Dillon, Vandewater & Moore of New York City will be 
ifurnished the successful bidder. A certified check for $2,100, payable to 
order of the city, must accompany each proposal. 


” NEW YORK CITY'HOUSING AUTHORITY, N. Y.—BOND OFFER- 
ING—The above Authority will receive sealed bids at its offices at 122 East 
42d St., N. Y. City, until noon on March 14 for the uprchase of $1,350,000 
Viadeck City Houses bonds guaranteed by the City of New York. Rate 
ordrates of interest to be named by the bidder in a multiple of \% of 1%. 
Not more than four different rates may be stated and all bonds of the same 
maturity must bear the same rate. Award will be made on the basis of the 
bid figuring the lowest net interest cost to the Housing Authority, com- 

uted as stated in the conditions of bidding. The bonds will mature 

eb. 1 as follows: 

Maturitty— Amount| Maturity— Amount| Maturity— Amoun 
94 $18 1968 9 


18, 
15-008 1956 





1952.._........ 25,000/ 1966 

1953.......... 26,000) 1967 

1954 26,000 | ‘is ‘ae . eget 
Interest will be payable on Feb. 1 an ug. 1 of each year. Bot n- 

a l and interest will be payable in any coin or currency of the United States 

of America which at the time of payment is legal tender for the payment of 

public and private debts. The bonds will be subject to redemption prior to 
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maturity on any interest payment date on and after Feb. 1, 1945, but not 
cai thereto, as a whole at the oe of the Authority or in part, in the 
nverse order of their maturities, either at the option of the Authority or by 
operation of the retirement fund provided for in the indenture ng the 
bonds at a price equal to the principal amount of each bond or on 
thereof to be redeemed, together with a redemption premium equal to the 
Frilowing tages of said ss amount: 4% if redeemed on or after 
Feb. 1, $45 and prior to Feb. 1, 1950; 344% if redeemed on or after that 
date and prior to Feb. 1, 1955; 3% if redeemed on or after that date and prior 
to Feb. 1, 1960; 24 % if redeemed on or after that date and prior to Feb. 1 
1964; 2% if redeemed on or after that date and prior to Feb. 1, 1968; 14% 
if redeemed on or after that date and prior to Feb. 1, 1972: 1% if redeemed 
on or after that date and prior to Feb. 1, 1976; and 4% if redeemed on or 
after that date. 

Coupon bonds will be issued in the denomination of $1,000, registerable 
as to principal only, or as fully registered bonds without coupons in the de- 
nominations of $1,000, $10, and $50,000. Upon payment of the charges 

rovided in the indenture, coupon bonds will be exchangeable for r tered 
nds of like maturity of authorized denominations and registered bonds 
will be exchangeable for coupon bonds or other registered bonds of other 
authorized denominations of like maturity. The City of New York will 
unconditionally guarantee punctual payment of the principal of and interest 
on the bonds, and will pledge the faith and credit of the city for ag 
formance of the guaranty. The city will have power and be obligated, if 
necessary, to levy ad valorem taxes without limitation of rate or amount 
in order to pay the bonds in case of default by the Authority in the payment 
thereof. In the opinion of counsel the exemption from Federal income tax 
of the interest on the bonds is not free from doubt. A ruling has, however, 
been obtained from the Commissioner of Internal Revenue that such 
interest will be exempt. In the opinion of counsel, interest on the bonds, 
under existing law, is exempt from New York State income taxes. Fore- 
going data are for information only and do not constitute a full description 
of the bonds or of the guaranty of the city or a complete statement of the 
conditions for bidding and terms of sale and will not constitute a part of the 
contract of purchase. All offers to purchase the bonds must be on an 
official form of porposal for bonds. The conditions for bidding and the form 
of proposal for bonds may be obtained on — h at the office of the 
Authority. Attached to these papers are (a) the form of letter of the 
Authority to the purchasers, appropriate for use in a circular offering the 
bonds for sale, which will be furnished to the Pereses on the acceptance 
of their proposal; and (b) the form of opinion of Hawkins, Delafield & Long- 
fellow, bond counsel, N. Y. City, which will be furnished to the purchasers 
on the delivery of the bonds. he bonds will not be sold for less than par 
and accrued interest. 

ADDITIONAL INFORMATION RELATING TO OFFERING—The 
above offering represents the first public financing to be undertaken by 
the New York City Housing Authority, of which Gerard Swope is Chairman, 
and constitutes the initial step in publicly financing a ee. ng embracing 
other low-rent housing projects and the clearance, replanning, reconstruc- 
tion and rehabilitation of substandard and unsanitary areas in the City 
of New York. To the proposective underwriter of the issue or his investor 
clients the most im nt single feature of these bonds is the unconditional 
guaranty of the principal and interest thereof by the City of New York, 
which will be endorsed on each bond and which, in the opinion of Hawkins, 
Delafiled & Longfellow, bond counsel, will pledge the faith and credit of the 
city which has eyed and is obligated, if necessary, to levy ad valorem 
taxes upon all the taxable property within the city, without limitation of 
rate or amount, to meet the obligation of the anty. The Authority 
itself has no power of taxation. his current financing of ‘‘Viladeck Cit 
Houses" guaranteed bonds is entirely a New York City and New Yor 
ae Housing Authority matter and is not tied » in any way with the 
United States Housing Authority or the State of New York as may be the 
case in later undertakings of the Authority. In addition to the ers 
guaranty of the bonds, there is also piedged annual subsidies to be paid by 
the city to the Authority in amounts equal to the amount of principal of 
and interest on the bonds due within each year. The revenues from the 
project (rents, &c.) are also pledged, subject to the right of the Authority 
to apply the same to operating expenses, and the Authority in presenting 
the current offering for bids states that the bondholders must rely for pay- 
ment of the bonds on the guaranty of the city and on the city’s obligation to 
pay the subsidies and not on the revenues, 


OLEAN, N. Y.—BOND ELECTION—At an election to be held Mar. 14 
the voters will be asked to authorize an issue of $14,850 fire truck bonds. 


OSWEGO, N. Y.—BOND OFFERING—Thomas J. Hunter, City Cham- 
berlain, will receive sealed bids until 11 a.m. on March 14 for the purchase 
of shes Oe0 not to exceed 6% interest coupon or registered bonds, divided 
as follows: 
$110,000 pone petted bonds. Due $11,000 on March 1 from 1941 to 1950 

nclusive. 

85,000 public works projects bonds. Due March 1 as follows: $8,000 

rom 1941 to 1945 incl. and $9,000 from 1946 to 1950 inclusive. 

All of the bonds will be dated March 1, 1940. Denom. $1,000. Rate 
of interest to be expressed in a multiple of 4 or 1-10 of 1%. ifferent rates 
may be made on the respective issues, but all of the bonds of each issue 
must bear the same rate. Principal and interest (M-S) poverse at the 
First & Second National Bank & Trust Co., Oswego. he bonds are 
unlimited tax obligations of the city and the approv ng legal opinion of 
Caldwell & Raymond of New York City will be furnished the successful 
bidder. A certified check for 2% of the bonds bid for, payable to order 
of the City Chamberlain, must accompany each proposal. 


PLEASANTVILLE, N. Y.—BONDS AUTHORIZED—An issue of 
$45,900 well construction bonds was authorized by the Board of Trustees 
on Feb. 


RIPLEY CENTRAL SCHOOL DISTRICT NO. 1 J": oO. Restor)» 
N. Y.—BONDS VOTED—At an election held Feb. 19—V. 150, p. 102 
the voters authorized an issue of $175,000 high school addition bonds. 


ROCHESTER, N. Y.—BOND OFFERING—L. B. Cartwright, City 
Comptroller, will receive sealed bids until 11 a. m. on March 12 for the 
purchase of $1,795,000 not to exceed 4 Zo intersst coupon bonds, regis- 
terable as to both principal and interest but not as to principal only, and 
divided as follows: 
$800,000 public welfare bonds. Due $80,000 on March 15 from 1941 to 

1950, inclusive. 
900,000 public works bonds. Due $90,000 on March 15 from 1941 to 
1950, inclusive. 
95,000 pavement reconstruction bonds. Due March 15 as follows: 
10,000 from 1941 to 1948, incl., and $15,000 in 1949. 

All of the bonds will be dated March 15, 1940. Bidder to name one rate 
of interest, expressed in a multiple of 4 or 1-10th of 1%. Denom. $1,000. 
Prin. and int. (M-8S 15) payable at poying agent of City of Rochester in 
N. Y. City. A certified check for 2% of the bonds bid for, payable to 
order of the City Comptroller, is required. The bonds are unlimited tax 


bligations of the city and the approving legal opinion of Reed, Hoyt, 
Was sbure & Clay of New York City will be furnished the successful bidder, 


YONKERS, N. Y.—BOND SALE—The $2,500,000 coupon or registered 
bonds offered March 7—V. 150, p. 1475—were awarded to a syndicate 
composed of Lehman Bros., Blair & Co., Inc., Estabrook & Co., Eastman, 
Dillon & Co., all of New York; Manufacturers & Traders Trust Co., 
Buffalo; Kean, Taylor & Co. and Equitable Securities Corp., both of New 
York; Schoellkopf, Hutton & wn gg & Inc. of Buffalo; Otis & Co., Inc., 
C. F. Childs & Co..and Campbell, Phelps & Co., Inc., all of New York, 
as 3s and 3 \s, at a price of 100.02, a net interest cost of about 3.037%. 
Bonds were sold as follows: enn ‘ 

25.000 3% % general bonds of 1940, series 1. Due March 1 as follows: 
— 56 %oS trom 1941 to 1945, incl ; $30,600, 1946 to 1950. incl., and 

10,000 from 1951 to 1955, inclusive. 
Due March 1 as follows: 


J general bonds of 1940, series 2. 
— 335,600 in 1941 and 1942; $45,900 in 1943 and $50,009 from 1944 


1950, inclusive. 
water bonds of 1940. Due $15,000 on March 1 from 1941 to 
inclusive - 


to 
300,000 ; 


117,00C 3346 % local improvement bonds of 1940. Due March 1 as follows: 
3% 600 in 1941 and $30,000 from 1942 to 1944, inclusive. 
900,000 32 debt equalization bonds of 1939. Purpose of issue is to refund 


mds maturing in 1940. Due March 1 as follows: 
1941 to 1945, incl., $35,000 in 1946 and $60,000 from 1947 to 
1960, inclusive. 
90,000 3% school bonds of 1940. Due March las follows: $6,000in 1941, 
$7,000 in 1942 and $5,000 from 1943 to 1958, inclusive. 
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BONDS PUBLICLY OFFERED—The bonds, all dated March 1, 1940, 
were re-offered for public investment at prices oy from 0.75% to 
3.05%, according to interest rate and maturity. alsey, Stuart & Co., 
E. H. Rollins & Sons, Inc., Stone & Webster and Blodget, Inc. and asso- 
ciates submitted second high bid of 100.048 for 3.108, a net cost of about 
3.09%. Third and final offer of 100.11 for 3.208, or a net cost of 3.188%, 
came from an account which included Blyth & Co., Inc., Harriman Ripley 
& Co., Inc., and Kidder, Peabody & Co. 


YONKERS, N. Y.—PROVIDES FOR MATURING NOTES—W. A. 
Schubert, City Comptroller, reports that provision has been made for 
payment of $118,000 local improvement notes maturing March 12 and 
$1,000,000 of 1939 tax notes due March 14. 


NORTH CAROLINA 


FAYETTEVILLE, N. C.—BONDS VOTED—By a vote of almost three- 
to-one, the voters in a special election on Feb. 27 approved issuance of 
$150,000 worth of bonds for construction of a new city hall. 

The vote was 861 for, 331 against, a majority of 530 for the issue. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—BOND SALE 
—The $50,000 coupon or registered road refunding bonds offered for sale 
on March 5—V. 150, D. 1476-—were awarded to the Mi:twaukee Co. of 
Milwaukee, paying a premium of $33, equal to 100.066, a net interest 
cost of about 3 09 % , on the bonds divided as follows: $25,000 as 2s, 
due $5,000 on March 1 in 1945 to 1949; the remaining $25,000 as 2s, due 
$5,000 on March 1 in 1950 to 1954. 


GREENSBORO, N. C.—NOTE OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on March 19, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase 
of $75,000 bond anticipation coupon notes. Denom. ,000. Dated 
April 1, 1940. Due $25,000 on Nov. 1, 1940 and on Sept. 1 in 1941 and 
1942. The notes are being issued in anticipation of the receipt of proceeds 
from the sale of water bonds. any to be approved = Masslich & 
Mitchell of New York. A certified check for $375 is required with bid. 


WADESBORO, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 1l a. m, (EST), on March 12, by W. E. Easterling, Secretary 
of the Local Government Commission, at his office in Raleigh, for the pur- 
chase of $11,000 refunding bonds. Dated March 15, 1940. Due on 
March 15 as follows: $5,000, 1947, $3,000 1948 and 1949, without option 
of prior payment. There will be no auction. Denom. $1,000; coupon 
bonds registerable as to principal only; prin. and int. (M-S 15) payable in 
lawful money in New York City; general obligations; unlimited tax; de- 
livery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 

rt of the bonds (having the earliest maturities) and another rate for the 
balance. but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and ac- 
crued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated bank 
or trust company, payable unconditionally to the order of the State Trea- 
surer for $220. The right to reject all bids is reserved. The approving 
option of Reed, Hoyt, Washburn & Clay, New York City, will be furnished 


the purchaser. 
OHIO 


AKRON CITY SCHOOL DISTRICT, Ohio—BOND ISSUE DETAILS 
—Vanlahr, Doll & Isphording and the Weil, Roth & Irving Co., both of 
Cincinnati, were associated with the Provident Savings Bank & Trust Co., 
of Cincinnati, in the recent purchase of $300,000 building and improvement 
bonds as 2%s, at 100.251, a basis of about 2.73%. 


BERLIN RURAL SCHOOL DISTRICT (P. O. Berlin Center), Ohio 
—BOND OFFERING—George B. Shrader, Clerk of Board of Education, 
will receive sealed bids until noon on March 16 for the purchase of $32,000 
not to exceed 4% interest construction bonds. Dated March 1, 1940. 
Denom. $500. Due as follows: $1,000, March 1 and Sept. 1 from 1941 
to 1946 incl.; $1,500 March 1 and Sept. 1 from 1947 to 1954 incl. Rate of 
interest to be expressed in a multiple of 4% of 1%. Interest M-S. A 
certified check for $320, payable to order of the Board of Education, must 
accompany each proposal. 

CAMPBELL, Ohio—BOND OFFERING—John B. Ross, City Auditor, 
will receive sealed bids until noon on March 29 for the purchase of $32,813 
4% coupon bonds, divided as follows: 


$30,000 pattie park bonds. Dated Jan. 15, 1940. Denom. $1,000. Due 
,000 on Oct. 1 from 1942 to 1951, incl. Issue to y city’s 
portion of cost of park improvement. They are voted nds and 


are outside the 10-mill limitation. A certified check for $700, 
payable to order of the city, must eS each posal. 

2,813 street improvement bonds. Dated Jan. 2, 1940. ne bond for 
$573, others $560 each. Due Oct. 1 as follows: $573 in 1942 and 
$560 from 1943 to 1946, incl. These bonds are part of a voted 
issue of $65,000 and are inside the 10-mill limitation. A certified 
check for $75, payable to order of the city, must accompany each 
proposal. 

Bidder may name a different rate of interest provided that fractiona! 

rates are expr in a multiple of 4% of 1%. Interest A-O. 


CLEVELAND HEIGHTS (P. O. Warrensville), Ohio—BONDS 
AUTHORIZED—City Council authorized an issue of $50, () 
bonds. Dated April 1, 1940. Denom. $1,000. Due $10,000 on Oct. 1 
from_1941 to 1945. incl. Principal and interest (A-O) payable at office of 
the Director of Finance. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio—PROPOSED BOND 

ISSUE—C. A. McLaughlin, Clerk of Board of County Co oners, re- 

peste . Sot, pa? issue of $70,000 relief bonds may be issued against delinquent 
ons. 


GARFIELD HEIGHTS (P. O. 5551 Turney Road Cleveland) Ohio 
—TENDERS WANTED—Thomas Mulcahy, City Auditor, will receive 
sealed tenders until noon on March 20 of refunding bonds, dated Jan. 1, 
1939. Series and bond numbers shall be stated and no interest shall accrue 
oz: ay ye Bonds will be purchased at the lowest prices to the extent 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio—BOND SALE—The 
$7,800 deliiquent tax bonds offered March 1—V. 150, p. 1164—were 


awarded to the Champaign National Bank of Urbana, as 3s. at par plus a 
ts of $50, equal to 100.64, a basis of about 2.35%. Dated March 1, 
940 and due $1,950 on June 1 and Dec. 1 in 1940 and 1941. Other bids: 

Bidder— : Int. Rate Premium 
ES eee. Pee es 1K%% 1.85 
NN a 0. 6 nan on airaoe,atunnunon gna 2%," 10.00 
ES tthe tinnditnnbaeaeanacene Ju dieu 8.87 
Provident Savings Bank & Trust Co___._______.______ 2% 8.58 
Citizens National Bank of Urbana_____._...._..______ % 152.89 


DAYTON, Ohio—BOND SALE—The $300,000 delinquent tax poor 
relief coupon bonds offered March 1—V. 150, p. 1164—ware awarded to 
Stern Bros. & Co. of Kansas City and Ellis & Co. of Cincinnati, jointly, as 
14s, at a price of 100.68, a basis of about 1.04%. Dated March 1, 1940 
and due Oct. 1 as follows: $80,000, 1941; $70,000, 1942: $50,000 in’ 1943: 
$40,000 in 1944 and $30,000 in 1945 and 1946. Next highest bidders were: 





Bidder— i 
AL ae ee eee — ee Rat Dal 
I i ae 14% 100.34 

ae er ees ee 1%% 100.42 


DENNISON EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
BOND SALE—The $50,000 recreation facility bonds offered March 6— 
V. 150, p. 1316—were awarded to Ellis & Co. of Cincinnati as 24s, ata 
5rce of 100.513, a basis of about 2.43%. Dated April 1, 1940 and due 
4 Bonds unpaid after 


,000 on April 1 and Oct. 1 from 1941 to 1965, incl. 

years from date of issue will be callable at par and accrued interest on 
any interest date on four months’ notice. Second high bid of 100.082 for 
2348 was made by Weil, Roth & Irving Co. of Cincinnati. 
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FELICITY, Ohio—BOND SALE—The $6,000 fire prevention bonds 
offered March 2—V. 150, p. 1164—were awarded to Browning Van Duyn, 
Tischler & Co. of Cincinnati. Dated Jan. 1, 1940 and due t. 1 as fol- 
lows: $500 from 1941 to 1948, incl., and $1,000 in 1949 and 1950. 


KENTON, Ohio—BOND SALE—The $7,425.63 poor relief deficiency 
bonds offered March 1—V. 150, p. 1164—-were awarded as 1 4s to Browning 
VanDuyn, Tischler & Co. of Cincinnati. Dated Feb. 1, 1940 and due semi- 
annually on Feb. 1 and Aug. 1 from 1941 to 1951 incl. 


KNOX COUNTY (P. O. Mount Vernon), Ohio—BOND ISSUE DE- 
TAILS—The $10,000 poor relief bonds purchased by the Sinking Fund 
Trustees—V. 150, p. 1164—bear 4% interest, are dated Dec., 1939 and 
mature Dec., 1940. Denom. $2,000. 


LORAIN, Ohio—BOND OFFERING—Frank Ayres, City Auditor, will 
receive sealed bids until noon on April 1 for the purchase of $14,000 3% 
fire pumper bonds. Dated March 1, 1940. Denom. $2,000. Due $2,000 
on Oct. 15 from 1941 to 1947, incl. Bidder may name a different rate of 
interest provided that fractional rates are expressed in a multiple of 4 of 
1%. Interest A-O. yrenenees and interest payable at office of the Sin 
Fund Trustees. Bonds to delivered to the purchaser in the city. 
complete transcript of proceedings had relative to the above bonds to be 
approved by Squire, Sanders & Dempsey of Cleveland, will be furnished the 
successful bidder. A certified ch for 2% of the bid must accompany 
each proposal. 

ORRVILLE, Ohio—BONDS AUTHORIZED—The Village Council 
recently passed an ordinance providing for an issue of $15,000 3% library 
bonds. Yated March 1, 1940. Denom. $750. Due on Oct. 1 as follows: 
$750 from 1941 to 1950, incl., and $1,500 from 1951 to 1955, incl. Prin. 
and int. (A-O) payable at the Nationa. Bank of Orrville. 


ST. MARYS, Ohio—BOND SALE—The $230,000 coupon municipal 
light and power plant system extension first mortgage revenue bonds offered 
March 7—V. 150, p. 1317—were awarded to Otis & Co. and Merrill, Turben 
& Co., both of Cleveland, jointly, as 2s, at a price of 101.277, a basis of 
about 1.85%. Dated March 1, 1940 and due Sept. 1 as follows: $15,000 
from 1941 to 1950, incl., and $16,000 from 1951 to 1955, incl. Second high 
bid of 100.072 for 2s was made by Braun, Bosworth & Co., McDonald- 
Coolidge & Co. and Hawley, Huller & Co. 


SANDUSKY, Ohio—BOND SALE—The $4,300 golf course equipment 
bonds offered March 4—V. 150, p. 1165—were awarded to the Third 
National Bank of Sandusky, as 3s, at a price of 104.53, a basis of about 


1.41%. Dated March 1, 1940 and due Sept. 1 as follows: $1,000 from 
1941 to 1943 incl. and $1,300 in 1944. Other bids: 

Bidder— Int. Rate Rate Bid 
Pe a a a ee ee 1%% 100.16 
TE EO Ee rrr ne 1%% 100.043 
Ryan, Sutherland & Co. .........-...-- ee eee ee 100.43 
Provident Savings Bank & Trust Co___.-.-.--------- 2%% 100.07 


SILVER LAKE (P. O. R. D. No. 2, Cuyahoga Falls), Ohio—BOND 
Offering—J. R. Somers, Vill Clerk, will receive sealed bids until noon on 
March 18 for the purchase of $110,000 3% refunding bonds. Dated April 1, 
1940. Denom. $1,000. Due $22,000 on March 1 from 1949 to 1953 incl. 
Bidder may name a different rate of interest provided that fractional rates 
are expressed in a multiple of 4% of 1%. A certified check for 2% of the 
bonds bid for, payable to order of the Village Treasurer, must accompany 
each proposal. 

STARK COUNTY (P. O. Canton), Ohio—NOTE SALE—Ryan, 
Sutherland & Co. of Toledo purchased an issue of $78,000 one-year notes 
as 1s at par plus a premium of $78. 

TOLEDO, Ohio—RELIEF ISSUE AUTHORIZED—State Board of 
Tax Appeals has authorized city to issue delinquent tax bonds in amount 
of $235,000 to finance its share of poor relief program for the current year. 


TOLEDO CITY SCHOOL DISTRICT, Ohio—BOND SALE—The 
$600,000 fe a gra delinquent tax bonds offered March 4—V. 150, p. 1165— 
were awarded to a group composed of Ryan, Sutherland & Co.; Stranahan, 


Harris & Co., Inc.: Braun, Bosworth & Co., all of Toledo, and Field, 


Richards & Shepard of Cleveland, as 2s, at par plus a premium of $3,942, 
equal to 100.65, a basis of about 1.88%. Dated March 15, 1940 and due 
$75,000 on Oct. 1 from 1942 to 1949 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Otis & Co.; BancOhio Securities Co., and Fullerton & Co.2% 100.43 
State Teachers Retirement System ----.......-------- 24% 100.89 
First Cleveland Corp., and Fox, Einhorn & Co_________ 2%% 100.80 

errill, Turben & Co.; Hayden, Miller & Co., and First 

I a 2%% 100.53 
Assel, Goetz & Moerlein; Fahey, Clark & Co.; McDonald- 

Coolidge & Co.: Hawley, Huller & Co., and Johnson, 

a a 4% 100.32 
Siler, Carpenter & Roose: Provident Savings Bank & 

Trust Co.: Van Lahr, Doll & Isphording, and Weil, 

a a a ih 2%% 100.21 


TRUMBULL COUNTY (P. O. Warren), Ohio—BOND SALE—The 
$140,000 refunding bonds offered March 7—V. 150, p. 1317—-were awarded 
to the Provident Savings Bank & Trust Co. of Cincinnati as 1s, at a 
pice of 100.14, a basis of about 1.47%. Dated March 1, 1940 and due 

7,000 on April 1 and Oct. 1 from 1941 to 1950, incl. Second high bid of 
100.044 for 1s was made by the BancOhio Securities Co. of Columbus. 


WARREN, Ohio—BOND SALE—The $125,000 coupon general im- 
provement refunding bonds offered March 7—V. 150, p. 1317—were 
awarded to the BancOhio Securities Co. of Columbus as 1s at a price of 
101.212, a basis of about 1.56%. Dated March 1, 1940 and due Oct. 1 
as follows: $13,000 from 1942 to 1946, incl., and $12,000 from 1947 to 
1951, incl. Second high bid of 100.801 for 1%s was made by Fangboner, 
Ginther & Co. of Cleveland. 


OKLAHOMA 


HOBART SCHOOL DISTRICT (P. O. Hobart), Okla.—BOND 
SALE—The $60,000 issue of building repair bonds offered for sale on 
March 4—V. 150, p. 1477—was awarded to the County Treasurer on an 
interest cost basis of 1.75%, reports the Clerk of the Board of Education. 
Due in 15 years. 


OKLAHOMA CITY, Okla.—BOND AWARD DEFERRED—Bids were 
received from two syndicates at the scheduled opening of bids on March 5, 
for the purchase of the total $6,911,000 of water-works bonds, but City 
Clerk Earle M. Simon late in the day advised that on account of litigation 
filed late on March 4 it was likely that the City Council would readvertise 
the issue for sale at a later date. A decision, however, was expected to be 
made in 48 hours. 

A banking group headed by Halsey, Stuart & Co., Inc., submitted the 
high bid, offering 100 for $6,711,000 as 2's and $200,000 as 24s. The 
bonds, dated March 15, were to have matured serially on March 15, 1943 
to 1960. A group headed by the Harris Trust & Savings Bank submitted 
the only other tender. 

HEARING ON BOND ISSUE ASKED—In connection with the above 
report we give herewith the text of an item carried in the ‘“‘Wall Street 
Journal’ of March 7, under an Oklahoma City caption: In answer to an 
injunction suit filed in Oklahoma County District Court to prevent the 
sale of $6,911,000 municipal water bonds voted recently by taxpayer 
citizens, the Municipal Counselor has asked Judge Lucius Babcock to set 
March 18 for a hearing. Only two bids for the bonds were filed at Tues- 
day's City Council meeting. City officials indicated new bids will be 
asked for after pending litigation is settled. Lowest bid rate was 2.48742%. 

BIDS REJECTED—We quote in part as follows from a special dispatch 
out of Oklahoma City to the New York ‘‘Herald Tribune” of March 8: 

With only two bids received on the pro sale of a $6,911,000 water 
works bond issue after a suit was filed to invalidate the bond election, the 
Oklahoma City Council today unanimously rejected the two bids. 

Councilmen followed the recommendation of W. A. Quinn, City Man- 
oger, and F. G. Baker, City Auditor, to reject the bids as ‘too high.“" New 
bids are expected to be asked after validity of the election is established 
in the District Court. 

The suit was filed on the eve of the receipt of bids. Mr. Quinn branded 
it a ‘malicious attempt to tie up the bond issue in litigation by litical 
opponents of the administration who unsuccessfully fought the nds.”’ 
City officials reported more than 60 investment houses withdrew from the 
bidding in the face of litigation. The city had refused to guarantee a de- 
livery date for the bonds. 
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SKIATOOK, Okla.—BOND OFFERING—It is reported that sealed bids 
will be received until 7.30 p.m. on March 12, by Noble G. Goins, Town 
Clerk, for the purchase of $10,000 building bonds. Due $1,000 in 1943 to 


1952 incl. 
OREGON 


NYSSA, Ore.—BOND SALE—The $7,364.79 semi-annual funding bonds 
offered for sale on March 4—V. 150, p. 1477—were purchased by the First 
National Bank of Portland, according to the City Recorder. No other bid 
was received. Dated April 1, 1940. Due on April 1 in 1941 to 1948, incl., 
optional after 1941. 


PENNSYLVANIA 


BOGGS TOWNSHIP SCHOOL DISTRICT (P. O. West Decatur), 
Pa.—BOND SALE—The $10,000 compen school bonds offered March 4— 
V. 150, p. 1477—-were awarded to Phillips, Schmertz & Co. of Pittsburgh 
as 3 4s, ata price of 100.80, a basis of about 3.33%. Sale consisted of: 
$7,000 series A bonds. Due $1,000 on April 1 from 1943 to 1949, incl. 

3,000 series B bonds. Due $1,000 on April 1 from 1950 to 1952, incl. 

All of the bonds will be dated April 1, 1940. Other bids: William T. 
ie «. West Decatur, par for 4s; County National Bank of Clearfield, 

r for 8. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—NOTE OFFERING— 
The County Comptroller will receive sealed bids until 11 a. m. on March 8, 
for the purchase of $350,000 tax anticipation notes, dated March 12, 1940 
and payable Sept. 12, 1940. 


EAST PROSPECT, Pa.—BOND ELECTION—An election will be held 
April 23 on the question of issuing $10,000 waterworks construction bonds. 


HOMESTEAD SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $120.000 refunding bonds offered March 5—V. 150, p. 1477—was 
awarded to Singer, Deane & Scribner of Pittsburgh. Dated April 1. 1940, 
and due $12,000 on April 1 from 1941 to 1950, incl. 

E. H. Rollins & Sons, Inc., of Philadelphia, participated in the purchase 
of the issue, the successful bid being par plus $1,341 premium for 2s, equal 
to 101.117, a basis of about 1.79%. Other bids: 


Bidder— Int. Rate Premium 
Glover & MacGregor, Inc., and 8. K. Cunningham 

TEN RR I ES SE Aes Ee SNES aE 2% $522.(0 
Phillips, Schmertz & Co., Hemphill, Noyes & Co. and 

OS FT ee Sy ree Sate sae 2% 1,066.80 
Blair & Co., Inc.. Stroud & Co. and Johnson & Mc- 

ER” TREES 8 ES AOR Pe RE OE 2% 667.80 
ee US UL Se rete ea 24% 464.40 
Moore, Leonard & Lynch and Dougherty, Corkran & 

Siddha eddendsadedbbhshstebdanmiieeuan 2%% 129.96 

Pa.—BOND SALE— 


HOPEWELL TOWNSHIP (P. O. Ali uippe) 
The issue of $12,000 coupon improvement n offered Feb. 29—V. 150, 
p. 1165—-was awarded to Singer, Deane & Scribner of Pittsburgh, as 2s, 





at a price of 100.0116, a basis of about 2.495%. Dated Feb. 1, 1940 and 
due $1,000 on Aug. 1 from 1948 to 1959, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
NE 9 ee ee ee ee 2% % 101.47 
ee ean whee 2% % 100.512 
eee, Bee © LROR. ... «co ncoccussanceveks 23%% 100.233 
ne fe ie abbas hase 3% 101.40 
CR ee 3% 100.877 
et I ae a 34% 101.12 


LACKAWANNA COUNTY (P. O. Scranton), Pa.—NOTE OFFERING 
—Philip V. Mattes, County Solicitor, states that the County Commissioners 
will receive sealed bids until March 19, for the purchase of $350,000 tax 
anticipation notes, dated March 22, 1940 and payable Dec. 31, 1940. 


LUZERNE COUNTY (P. O. Wilkes Barre), Pa.—BOND SALE—The 
$500,000 coupon funding bonds offered March 8—V. 150, p. 1317—were 
awarded to a group composed of E. H. Rollins & Sons, Inc., New York, 
Schmidt, Poole & Co. of Pittsburgh, and Stroud & Co. of Philadelphia, as 
1s, at a price of 100.196, a basis of about 1.20%. Dated March 1, 1940 
ooes ines aera 1 as follows: $50,000 in 1942 and $150,000 from 1943 to 

nclusive. 


OXFORD, Pa.—BOND ELECTION—At an election to be held on 
April 23 the voters will be asked to authorize an issue of $145,000 sewage 
disposal] system bonds 


PHILADELPHIA, Pa.—FDIC ASKS BIDS ON GAS CERTIFICATES 
—The Division of Liquidation, Federal Deposit Insurance Corporation, an- 
nounces that it will receive sealed bids until 2 p.m. on March 15 at the 
office of Edward C. Tesst, Supervisor Liquidator, Room 615, National 
Press Bldg., Washington, D. C., for the purchase at not less than par of 
all but no part of $489,000 34% gas revenue trust certificates, maturing 
May 1 from 1940 to 1957 incl. The certificates, reports say, represent 
the amount subscribed to an original city issue of $41,000,000 by the 
Integrity Trust Co., Philadelphia, which, it was further stated, voluntarily 
closed on Jan. 15 last and has been in liquidation since, a procedure in which 
the FDIC has been og my active. In connection with the offering, 
it is of interest to note that the unmatured portion of that part of the 
certificates originally acquired by the Reconstruction Finance Corporation, 
amounting to $20,050,000, were purchased from the corporation last Janu- 
ary by Smith, Barney & Co. and Harriman Ripley & Co., Inc., both of 
New York.—V. 150, p. 725. 


PHILADELPHIA, Pa.—VOTE ON WATER BOND ISSUE—The pro- 
posal to issue $20,000,000 reduced from $22,000,000, bonds to pay for im- 
provements to the municipal water plant will be considered by the voters 
at an election to be held on April 23. Issue would consist of 25-year serial 
bonds to bear interest at not more than 4%. 


PITTSBURGH, Pa.—BOND SALE—The $375.000 automotive vehic- 
ular equipment bonds offered March 5—V. 150, p. 1317—were awarded 
to Schmidt, Poole & Co. and E. Lowber Stokes & Co., both of Phila- 
delphia, jointly, as 1s, at a price of 100.472, a basis of about 0.84%. Dated 
March 1, 1940 and due March 1 as follows: $75,000 from 1941 to 1945, incl. 
Amens other bids were: 

er— 


Int. Rate Rate Bid 
en 2 Cn. BOO. a. Ln ontiddéaamasotoubone 1% 100.155 
National City Bank of New York................- 1% 100.11 
W. H. Newbold’s Son & Co_.._....--.-...--.....- 1% 100.07 


ROBESON TOWNSHIP, Pa.—BOND SALE—The $13,000 fundi 
and improvement bonds offered March 4—V. 150, p. 1165—were awarded 
to Burr & Co. Inc. of Philadelphia, as 1%s, at par plus a premium of 
$53.43, equal to 100.411, a basis of about 1.69%. Dated March 1, 1940, 
and due $1,000 on March 1 from 1941 to 1953, incl. Other bids. 


Bidder— Int. Rate Premium 
i i on Pn, « saaneeatnncnsabanie 2% $13.00 
le ee ee Se On nin a db on 6 De eseakbienan 24% 167.70 ° 
Rdward Lowber Stokes & Co... .......<<22----- 24% 99.97 
ic peek eeonn hébdetebane 2%% 73.84 
Ss BED GF RENEE. « wo cncswsccecssecesces 2%% 76.00 
oo din ine aan iecein medias 2%% 66.00 
Ds DE Ses, cans co cdnonasscusnonsesndoa 2%% 27.17 
ee Ge SE Ginn cicsindcdessmanincteaséns 3% 6.45 

UPPER MORELAND TOWNSHIP SCHOOL DISTRICT (P. O. 


Willow Grove), Pa.—BOND SALE—The issue of $50,000 school bonds 
offered March 4—V. 150, p. 1477—-was awarded to Edward Lowber Stokes 
& Co. of Philadelphia, as 2s, at a price of 101.628, a basis of about 1.86%. 
Dated March 1, 1940, and due $2,000 on March 1 from 1941 to 1965, incl. 


RHODE ISLAND 


PROVIDENCE, R. I.—PROPOSED BOND ISSUE—The city is seeking 
passage of bills by the State Legislature authorizing the issuance of $750,000 
school repair and $450,0C0 street improvement bonds. 


SOUTH CAROLINA 


MOUNT PLEASANT, S. C.—BONDS SOLD TO RFC—It is stated by 
the Town Treasurer that $17,500 4% general obligation, sewer system con- 
struction bonds approved +! the voters at an election held on March 1, 
have been purchased at par by the Reconstruction Finance Corporation. 
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SENECA SCHOOL DISTRICT NO. 63 (P. O. Walhalla), S. C.— 
BOND SALE—The $50,000 school bonds offered for sale on March 
V. 150, p. 1478—were awarded to C. W. Haynes & Co. of Columbia, pay- 
ing a premium of $18.55, equal to 100.037, a net interest cost of about 
2.65%, on the bonds divided as follows: $30,000 as 24s, due $3,000 on 
Feb. i in 1941 to 1950; the remaining $20,000 as 234s, due $4,000 on Feb. 1 
in 1951 to 1955, inclusive. 
W. C. Hutchinson, Su ntendent of Education, conclucded his report 
on the sale as follows: ‘There were a la number of bidders besides the 
above, but I believe the next lowest bid was a joint one by McAlister, 
omen. & Pate of Greenville, S. C., and Frost, Read & Co. of Charleston, 


SOUTH CAROLINA, State of—NOTE SALE—The $2,000,000 tax 
anticipation notes offered for sale on March 5—V. 150, p. 1478—were 
awarded to the Citizens & Southern National Bank of South Carolina, of 
Columbia, at 1.05%, plus a premium of $25. Dated March 6, 1940. 
Due in 90 days from date. 


UNION, S. C.—BONDS OFFERED—Sealed bids were received until 
March 7, by W. Dz. Arthur, City Treasurer, for the purchase of $35,000 
refunding bonds. 


WOODRUFF, S. C.—BONDS SOLD—It is reported that $85,000 
refunding bonds were sold recently as 3s. 


SOUTH DAKOTA 


HUMBOLDT, S. Dak.—BOND SALE DETAILS—It is stated by the 
Town Clerk that the $7,000 refunding bonds sold to the First National 
Bank & Trust Co. of Sioux Falls, as noted here—V. 150, p. 1318—were 
purchased as 4s, at a price of 100.357, and mature $1,000 on Jan. 1 in 1942 
to 1948, giving a basis of about 3.92%. 


TENNESSEE 


CAMPBELL COUNTY (P. O. Jacksboro) Tenn.—BOND OFFERING— 
Sealed bids will be received until noon on March 15, by John M. McCloud, 
Secretary of the Budget Committee, for the purchase of a $250,000 issue of 
coupon funding bonds. Dated Feb. 1, 1940. Denom. $1, ‘ ue Feb. 1, 
as follows: $35,000 in 1952 to 1957, and $40,000 in 1958. Bidders shall 
name in their bids the coupon rate applicable to these bonds which he shall 
desire to purchase. Prin. and int. (F-A) payable at the Chemical Bank & 
Trust Co., New York. The bonds have n authorized by an adjourned 
session of the Quarterly County Court begun and held on Jan. 15, under and 
by authority of Chapter 300 of the Public Acts of Tennessee for 1937. 
Purchaser shall furnish the blank bonds and shall furnish bond attorneys’ 
opinion, both at his own expense. Transacript of proceedings of the Quar- 
= County Court and of the Budget Committee will be furnished to pur- 
chaser. 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BOND SALE— 
The $225.000 issue of coupon school bonds offered for sale on March 5—V. 
150, p. 877—was awarded to a syndicate composed of Fox, Einhorn & Co., 
Walter, Woody & Heimerdinger, Charles A. Hinsch & Co., and P. E 
Kline, Inc., all of Cincinnati, as 4s, according to the Chairman of the 
County Court. Due on April 1 in 1941 to 1965, optional prior to maturity. 


KINGSPORT, Tenn.—BOND SALE—The following bonds, aggregat~ 
ing $190,000, offered for sale on March 5—V. 150, p. 1166—were awarded 
to F. W. Craigie & Co. of Richmond, as 2 4s, paying a premium of $374.30, 
equal to 100.197, a basis of about 2.48%: 





$65,000 street and sewer bonds. Due on March 1, as follows: $2,000 in 
1941 to 1950, and $3,000 in 1951 to 1965. 
75,000 fire department building and equipment bonds. Due $3,000 on 


March 1 in 1941 to 1965, inclusive. 
25,000 park and playground bonds. Due $1,000 on March 1 in 1941 to 


1965, inclusive. 
25,000 pb sucteriams bonds. Due $1,000 on March 1 in 1941 to 1965, 
nclusive. 
Denom, $1,000. Dated March 1, 1940. 


BOWIE, Texas—BONDS SOLD—The following bonds aggregating 
$92,000 are said to have been purchased by C. N. Burt & Co. of Dallas: 
$47,000 4% semi-ann. refunding bonds. Due April 10 as follows: $1,000 
in 1941, $4,000 in 1942 and 1943, $6,000 in 1944 and 1945, $7,000 
in 1946 to 1948 and $5,000 in 1949. 

45,000 4%% semi-annual refunding bonds. Due April 10 as follows: 
$2,000 in 1944, $8,000 in 1950 and 1951 and $9,000 in 1952 to 1954. 
Dated July 10, 1939. Denom. $1,000. Prin. and int. payable at the 

First National Bank, Bowie, or the Fort Worth National Bank. 


BROOKSMITH CONSOLIDATED RURAL HIGH SCHOOL DIST- 
RICT (P. O. Mt. Sterling), Texas—BONDS SOLD—It is reported that 
$3 ,500 4% semi-ana. school house, series of 1939 bonds were purchased 
receney 7, be County Permanent School Fund, at par. Due on Aug. 1 
n to > 


CHILDRESS, Texas—BOND TENDERS INVITED—It is stated b 
Whitt Johnson, City Secretary, that he will receive sealed tendeis unt 
April 4, for bonds of the following series: $3,000 refunding, series 1937 A, 
4% bonds, $6,000 refunding, series 1937 B, 444% boods, and $6,000 water 
works refunding, series 1937, 444% bonds. Any maturity will be con- 
sidered. All offers must be at less than par and accrued interest. 


DALLAS, Texas—BONDS SOLD—The following bonds aggregating 
$600,000 were offered for sale on March 6 and were awarded to a syndicate 
composed of Lazard Freres & Co. of New York, the First National Bank of 
Dallas, and Milton R. Underwood & Co. of Houston, as 1.80s, paying a 
price of 98.637, a basis of about 1.94%: 
$300,000 street opening and widening bonds, series No. 156. Due $15,000 

on April 1 in 1941 to 1960 incl. 
100,000 amore paving bonds, series No. 157. Due $5,000 on April 1 in 
c to » 
200,000 school improvement bonds, series No. 158. Due $10,000 on April 1 
in 1941 to 1960 incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.20% to 2.10%, according to paatunty. and they reported on March 8 that 
practically all of the issue had been sold. 


EDINBURG CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Edinburg), Texas—BOND REFUNDING PROGRAM 
COMPLETED—A special Tispaten from Edinburg to the ‘‘Wall Street 
Journal’’ of Feb. 14 reported as follows: 

“*Endi litigation of more than 10 years duration, the Edinburg Con- 
solidated Inde dent School District has completed a refunding Joenm 
to cover $3,131,000 in outstanding bonds and $800,000 in outstanding and 
past due interest coupons, and plans immediately to equalize all assessments 
on property in the district for 1936 and prior years if taxpayers will pay 
all delinquincies at once. 

** Interest rates on the bonds, being refinanced at par, have been reduced 
from 5% and 6% annually to rates varying from 1% for the first 10 years 
of the refunding issue's 40-year term to 5% for the last 10 years of the term. 
This reduction in interest will reduce interest requirements for the first 

ear from $180,000 to $31,000, meaning possible a large additional saving 
the total amount of interest to be paid." 


FLOYDADA, Texas—BOND TENDERS INVITED—It is stated b 
8. E. Duncan, City Secretary, that he will receive sealed tenders of refund- 
ing bonds, series 1935, dated March 1, 1935, until March 12. 
has approximately $12,000 with which to popase bo 
of less than par and accrued interest will be considered. The city will 
accept the lowest offer or offers sufficient to exhaust the funds on hand for 
such purpose and reserves the right to accept or reject any portion ofthe 
amount of bonds that may be offered by any one person. 


GALVESTON, Texas—WHARF REVENUE BOND ISSUE CON- 
TEMPLATED—We quote in part as follows from a special dispatch to the 
‘*Wall Street Journal” of March 7: 

The City Commission is considering a plan submitted by investment 
bankers for municipal acquisition of properties of the Galveston Wharf Co. 
The bankers estimate that the city could finance the purchase through 
issuance of revenue bonds which could be liquidated within 16 7. They 
believe that under municipal ownership the properties could be released 








1644 


from strict lation by the Interstate Commerce Commission and from 
Federal taxation, estimating that approximately $100,000 in taxes being 
paid by the wharf company would revert to the city. 

‘The present abnormally high market for municipal bonds seems to offer 
an unusual opportunity for the city to acquire the properties without the 
expenditure of funds or the issuance of securities other than the revenues to 
be derived from the property,’’ the formal proposal ‘ 

“We believe that the company can be persuaded to sell the properties 
for a price of $6,250,000, of which a part would be returned to the city,” 


the proposed stated. 

GUADALUPE COUNTY (P. O. Seguin) Texas—BONDS SOLD—We 
are informed by the County Clerk that $84 ,000 road construction bonds were 
sold on Nov. 13 to Newman & Co. of San Antonio, at par. Denom. $1,000. 
Coupon bonds, dated Nov. 15, 1939. Of the total issue $40,000 are 3 %s, 
and $f 4,000 are 4s, all of them maturing from 1941 to 1950. Interest pay- 
able F-A. 

HARRIS COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Highlands) Texas—BONDS SOLD—It is re- 
— that $83,000 5% semi-ann. water works and sewer revenue bonds 

ave been purchased by the J. R. Phillips Investment Co., of Houston, at a 
price of 95. Due on July 20 in 1941 to 1958. 

HEMPHILL, Texas—BOND SALE DETAILS—It is stated now that 
the $30,000 refunding bonds sold to the First National Bank of San Augus- 
tine, at par, as noted here—V. 150, p. 1478—were purchased as 5s, and 
mature in 30 years. 

JEFFERSON COUNTY (P. O. Beaumont), Texas—PRICE PAID— 
It is now reported that the $75,000 tuberculosis hospital bonds sold jointly 
to Crummer & Co. of Dallas, and Mahan, Dittmar & Co. of San Antonio, 
as 1%s, as noted here—V. 150, p. 1030—were purchased for a premium of 
$31, equal to 100.04, a basis of about 1.745%. Due $7,500 on Dec. 30 in 
1940 to 1949. 

KARNES COUNTY ROAD DISTRICT NO. 4 (P. O. Karnes City) 
Texas—BONDS SOLD—A $35,000 issue of 314% semi-ann. road bonds is 
reported to have been purchased recently by Rauscher, Pierce & Co. of 
San Antonio, at a price of 100.317. Due on Feb. 3 in 1941 to 1960 incl. 


LORAINE, Texas—BONDS SOLD—lIt is stated by the City Secretary 
that $4,500 refunding bonds were sold recently. 


McCAMEY, Texas—BONDS TO BE SOLD TO RFC—It is stated by 
Mayor Ramer that the foliowing 4% water and sewer revenue bonds ag- 
gregating $250,000, approved by the voters oa Feb. 16, will be purchased 
at par by the Reconstruction Finance Corporation: $200,000 system pur- 
chase, and $50,0C0 extension aad repair bonds. 


MATHIS, Texas—BONDS SOLD—It is stated that the following bonds 
aggregating $22,000, approved by the voters at an election held on Feb. 6, 
have en purchased by Rauscher, Pierce & Co., of Sau Antonio: $6,500 
4% semi-ann. fire department bonds at a price of 103.00, and $16,500 4% 
semi-ann. sewer system bonds at a price of 102.909. Due on March 1 {n 
1941 to 1957. 

MONTGOMERY COUNTY COMMISSIONERS’ PRECINCT NO. 2 

P. O. Conroe), Texas—-BONDS OFFERED TO PUBLIC—The $500,000 
issue of unlimited tax road, series 1940 bonds awarded on Feb. 26 joiatly to 
the Merchantile-Commerce Bank & Trust Co. of St. Lovis, and A. W 


Snyder & Co. of Houston, as 24s, paying a premium of $5,525, equal to 


101.105, a basis of about 2.12%, as noted here—V. 150, p. 1478—were 
reoffered for general investment at prices to yield 1 4% to the optional date 
in 1943, and 2 % thereafter to final maturity. Due on Feb. 1 as follows: 
$70,000 in 1948, and $215,000 in 1949 and 1950. 


SLIGO CONSOLIDATED INDEPENDENT SCHOOL DISTRIC 
P. O. Denver City), Texas—BOND OFFERING—It is stated by D. F. 
ergason, District Rocretery, that he will receive sealed bids until 8 p. m. 

on March 11, for the purchase of a $95,000 issue of school house construc- 
tion bonds. Interest rate is not to exceed 3%, Reyebie A-O. Due April 10, 
as follows: $9,000 in 1941 to 1945, and $10, in 1946 to 1950. These 
bonds were authorized at an election held on Feb. 10. The district will 
furnish the printed bonds and opinion of the Attorney-General of the State 
as to their | ity. Enclose a certified check for 2% of the par value of the 
bonds, payable to E. H. Hicks, President of the’ district. 


VERMONT 


FAIRFIELD, Vt.—BOND SALE—The $80,000 coupon refunding bonds 
offered Feb. 29—V. 150, p. 1318—were awarded to E. H. Rollins & Sons, 
Inc., New York, as 2 %s, at par plus a premium of $251.13, equal to 100.313, 
a basis of about 2.35%. Dated Feb. 1, 1940 and due $4,000 on Feb. 1 from 
1941 to 1960, incl. Second high bid of 100.456 for 2%s was made by Bond, 
Judge & Co. of Boston. 

Other bids: 

Bidder— 

Bond, Judge & C 


Lyons & Co P 
F. W. Horne & Co 100.21 


gp EEA. pvt ENDS bik weary 7 By | sootee haba on March 5 
vo authoriz e issuance o ,0CO street improv t 
$5,000 sidewalk and curbing bonds. a 


WASHINGTON 


KELSO SCHOOL DISTRICT NO. 133 (P. O. Kelso), Wash.—BOND 
OF FERING—Sealed bids will be received until 10 a. m. on March 13, by 
Geo. E. d, County Treasurer, for the purchase of $65,000 not to 
exceed 4% annual building bonds. Dated Jan. 1, 1940. Denom. $100, or 
some multiple thereof not exceeding $1,000, as may be determined here- 
after. Due within a period of not to exceed 23 years from date of issue, 
the annual maturities to commence with the second year after the date of 
issue; and, after two y ears from date of issue, the bonds may be paid 
and redeemed at any time, at the option of the district. The various 
annual maturities of the bonds will (as nearly as practicable) be in such 
amounts as will, together with interest on the outstanding bonds, be met 
by an equal annual tax levy for the payment of the bonds and interest. 
Bidders are required to submit a bid specifying: (a) the lowest rate of 
interest and premium, if any, above par, at which such bidder will purchase 
the bonds, or (b) the lowest rate of interest at which such bidder will 
purchase the bonds at par. Prin. and int. ty 4 at the County Treasurer's 
office. Provision has been made thatthere be included in the annual 
budget and tax levy a sufficient amount to y the interest and principal! 
of such bonds as they shall mature and unless a sufficient sum shall be 
otherwise provided to make such payment, the tax shall be levied as a 
pert. ot - 4 — — td permitted to school districts. 

ese bonds were originally sold on Feb. B . 
but the award was canceled subsequently.) sn sath tae 4 ee nomen 


WISCONSIN 


BELOIT, Wis.—BOND ELECTION—We are informed by the Clerk of 
the Board of Education that an election will be held on April 2 in order to 
have the voters pass on the issuance of $900,000 in high school build 
Sends . L. — that if the proposal is passed the bonds will be sold throug 


DURAND, Wis.—BOND SALE—The $39,000 coupon semi-ann 

funding bonds offered for sale on Feb. 29—V. 150, p. 1318 —were awarded 

to Kalman & Co. of St. Paul, as 2s, paying a premium of $526, equal to 

101.34, a basis of about 1.80%. Dated March 15, 1940. Due $3, on 

March 15 in 1941 to 1953, incl. Other bids (all on 2s), were as follows: 
Bidder— Premium 

Channer Securities Co., Chicago 

Harley, Haydon & Co., Madison 

Paine, Webber & Co., Chicago 

Wells-Dickey Co., 

State Bank of LaCrosse 


ELMWOOD, Wis.—BOND SALE—The $21,700 general ob: t 7 
erage —— bonds offered for sale on March iV. 130, =. 
: gy OF . atc &: of Madison, according to the Village 
Wo ther Wl eee eee b e on March 15 in 1941 to 1958, incl. 


Rate Bid 
100.456 
100.257 


Int. Rate 


The Commercial & Financial Chronicle 


March 9, 1940 


ETTRICK, Wis.—FOND SALF—The $15,000 3%% semi-ann. town 
hall bonds offered for sale on March 1—V. 150, p. 1318—were awarded to 
the State Bank of La Crosse, paying a premium of $1,051, equal to 107.006, 
a basis of about 1.70%. Dated March 1, 1940. Cue on March 1 in 1942 
to 1946, incl. 

FENNIMORE, Wis.—BOND OFFERING—lIt is stated by Bertha Pope, 
City Clerk, that she will offer for sale at public auction on March 18, at 
7:30 p. m., a $29,000 issue of 2%% -ann. ——. bonds. Dated 
Feb. 15, 1940. Denom. $1,000. Due Feb. 15, as follows: $1,000 in 1941 to 
1950, $2,000 in 1951 to 1958, and $3,000 in 1959. The bonds ave guna 
obligations of the city and are issued to refund an issue of sewage posal 
plant bonds issued pursuant to Section 66.06, Wisconsin Statutes. The 
purchaser will furnish printed bonds. A legal opinion of Lines, Spooner & 
Quarles, of Milwaukee, will be furnished by the city. A certified check for 
$1,000, payable to the city, is required. 

GRANVILLE AND WAUWATOSA, JOINT SCHOOL DISTRICT 
NO. 14 (P. O. Station F, Route 10, Milwaukee), Wis.—BOND OFFER- 
ING—It is stated by Grover Schroenkenthlaer, District Clerk, that he will 
receive sealed bids until 8 p. m. on March 15, for the purchase of the follow- 
ing not to exceed 244% semi-annual bonds, aggregating $69,000: 
$28,400 building bonds. Denom. $1,000, one for $400. Due March 1, 

as follows: $1,400 in 1941, $1,000 in 1942 to 1944, $2,000 in 1945 
to 1953, and $3,000 in 1954 and 1955. Issued for the purpose of 
building an addition to the present school building. 

40,600 refunding bonds. Denom. $1,000 one for $600. Due March 1, 
as follows: $1,600 in 1941, $2,000 in 1942 to 1948, $3,000 in 1949 
to 1951, and $4,000 in 1952 to 1955. Issued for the purpose of 
retiring existing inde ess. 

Dated March 1, 1940. Bids will be received for not less than par value 
plus interest to date of delivery and the rate of interest shall be the same on 
all bonds. Prin. and int. payable at the District Treasurer's office. The 
district reserves the right to accept the bid most advantageous on the basis 
of the lowest interest cost. Printed bonds will be furnished by the district. 
The approving opinion of Lines, Spooner & Quarles of Milwaukee, will be 
furnished. Enclose a certified check for $500 for each issue bid for. 


LUCK JOINT SCHOOL DISTRICT NO. 3 (P. O. Luck), Wis.— 
BOND SALE—The $27,500 semi-annual refunding bonds offered for sale 
on March 2—V. 150, p. 1478—were purchased by_ Paine, Webber & Co. 
of Chicago, as 24s, paying a price of 102.37. a basis of about 1.99%. 
Dated March 15, 1940. Due on March 15 in 1941 to 1953 incl. 


MAIDEN ROCK JOINT SCHOOL DISTRICT NO. 3 (P. O. Maiden 
Rock), Wis.—BONDS OFFERED—Bids were received until 8 p. m. on 
March 8. by Ruth Julian Clerk of the School Board, for the prrchase of 
$10.000 3% semi-ann. building bonds. Denom. $500. Dated Feb. 15, 
1940. Due on Feb. 1 as follows: $500 in 1942 to 1951, and $1,000 in 1952 


to 1956. 


SUPERIOR, Wis.—-BOND OFFERING—We are informed by R. E. 
McKeague, City Clerk, that he will receive sealed bids until noon on 
March 19, which bids will be considered at a meeting of the Common Coun- 
cil to be held at 8 p.m. on said date, for the purchase of an issue of $146,000 
not to exceed 414 % semi-annual refunding bonds. _Denom. $1,000. Dated 
March 1, 1940. Due on March 1 as follows: $7,000 in 1943 to_ 1947; 
$8,000 in 1948 to 1951: $9,000, 1952 to 1954; $10,000, 1955 to 1957, and 
$11,000 in 1958 and 1959, all incl. A 

Said bonds will be sold to the highest responsible bidder, the high bid 
to be the bid offering to purchase bonds bearing the lowest rate of interest 
and paying the highest premium for bonds at such rate of interest. 

The bonds have been authorized for the purpose of refunding outstanding 
bonds maturing $5,000, Jan. 3, 1940; $5,000, Feb. 2, 1940; $15,000, April 1, 
1940: $11,000, May 15, 1940; $9,000, June 1, 1940; $21,000, July 1, 1940; 
$23,000, Aug. 1, 1940; $8,000, Aug. 2, 1940, and $48,000, Sept. 1, 1940, 
and $1,000, Nov. 1, 1940; and are to be delivered in blocks as the out- 
standing bonds are presented for payment and cancellation. 

Bids must be accompanied by a certified check for not less than 2%, of 
the par value of said bonds made payable to the City Treasurer. he 
refunding bonds are to be issued subject to the approving opinion of Chap- 
man and Cutler of Chicago. The porehees is to pay. for the cost of the 
mo yey opinion and the cost of the blank bonds. he city reserves the 
right to sell all or part of the bonds, and to reject any or all bids. 


WYOMING 


GREEN RIVER, Wyo.—BOND SALE—The $37 ,000 coupon semi-ann. 
ref nding sewer bonds offered for sale on March 4—V. 150, p. 1318—-were 
awar ed to the Rock Springs Nationa! Bank of Rock Srvrings, as 2s, paying 
a premium of $74. equal to 100.20. a basis of about 1.96%. Dated July 1, 
1940. Due on July 1 in 1941 to 1950 incl. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Dayton), 
Wyo.—BOND OFFERING—Sealed bids will be received until March 28, by 
Walter V. Jones, District Secretary, for the purchase of a $14,000 issue of 
not to exceed 3% semi-annual refunding bonds. Denom. $1,000. Due 
$1,000 on May 1 in 1941 to 1954, incl. It is said that the district reserves 
the right to sell the bonds for cash, at not less than their face value. ud 


CANADA 


A' BERTA (Province of)—HALVING OF BOND INTEREST HELD 
ILLEGAL BY LONDON TRIBUNAL—In a judgment dismiss'ng ‘wo 
appeals of the Alberta Government, the Judicial Committee of the Privy 
Covncil on March 5 ruled that three Acts passed by Provincial] Legislative 
Assembly in 1937, reducing interest rates are ultra vires of the Legislature, 
according to a Canadian Press dispatch from London, England. 

The Acts are the Provincial Guaranteed Secrrit'es Interest Act, the 
Provincially Buaranteed Secrrities Proceedings Act, and the Provincial 
Secvrities Interest Act. It was held that the Acts deal with interest, a subject 
reserved exclusively for the Dominion Parliament under Section 91, British 
North America Act. 

(In Edmonton, Provincial Treasvrer “colon Low announced that interest 
payments will be continued on provincial securities at 50% of the old rate. 
He said the Government will proceed with plans for refunding the entire 
public debt ‘in terms consistent with the present interest rates’’ and declared 
the Privy Courcil decision will ‘‘enable the Government to seek and obtain 
a definite mandate from the le’’ in sur port of its policy.) 

The validity of the first two Acts was argved from a judgment favoring 
the Independent Order of Foresters; the third Act was corsidered from a 
further judgment of the Alberta courts in favor of the Foresters’ order. 

The Foresters had sued for full interest on Provincial Government 
secrvrities and other bonds guaranteed by the Alberta Government held by 
the Order, which under the 1937 Acts was reduced 50% retroactive to June, 
1936. The Alberta courts upheld the contentions of the Foresters, and the 
Provincial Government took the cases to the Privy Council. 


CANADA (Dominion of)—BOND SALE—The Bank of Canada, of 
Ottawa, purchased on Feb. 29 an issue of $40,000,000 2% refunding bonds 
at a price of 99.375, a basis of about 2.13%. Dated March 1, 1940 and due 
March 1, 1945. Principal and interest payable in Canadian funds. Pro- 
ceeds of the issve, coupled with cash on hand, were used in the redemption 
on March 1 of $65,013 ,636 5-year 3% bonds. 

TREASURY BILLS SOLD—An issue of $25,000,000 three-months 
Treas ry bills was sold Feb. 29 at an average cost to the Government of 
0.751%. Dated March 1, 1940. 

REGULATIONS ISSUED GOVERNING ANNUAL DRAWINGS OF 
WAR LOAN BONDS—The Canada ‘‘Gazette’’ of Feb. 26 contained official 
text of the regulations recently approved by the Government with respect 
to _ oom drawings for redemption of bonds of the first war loan dated 

eb. 1, , 


ORONO, Ont.—BOND SALE—An issue of $7,356 3% improvement 
bonds was sold to J. L. Graham & Co. of Toronto, at a price of 97.50, 
a basis of about 3.30%. Due in 1950. 


WESTON, Ont.—BOND SALE—Harrison & Co. of Toronto were 
awarded an issue of $165,000 3% bonds at a price of 97.28, a basis of about 
ig tS Due serially on April 1 from 1941 to 1950, incl. Other bids: == 


H. G. Ballinger & Co 
Burns Bros. & D 
R.A. Daly & Co 
Wood, Gurdy & Co 








